Survivability and Deterioration of Fire-Injured Trees in the Northern Rocky Mountains : A Review of the Literature by DeNitto, Gregg et al.
Utah State University 
DigitalCommons@USU 
The Bark Beetles, Fuels, and Fire Bibliography Quinney Natural Resources Research Library, S.J. and Jessie E. 
10-2000 
Survivability and Deterioration of Fire-Injured Trees in the Northern 
Rocky Mountains : A Review of the Literature 
Gregg DeNitto 
Bill Cramer 
Ken Gibson 
Blakey Lockman 
Tim McConnell 
Larry Stipe 
See next page for additional authors 
Follow this and additional works at: https://digitalcommons.usu.edu/barkbeetles 
 Part of the Ecology and Evolutionary Biology Commons, Entomology Commons, Forest Biology 
Commons, Forest Management Commons, and the Wood Science and Pulp, Paper Technology Commons 
Recommended Citation 
DeNitto G., Cramer, B., Gibson, K., Lockman, B., McConnell, T., Stipe, L., Sturdevant, N. and Taylor, J. (2000). 
Survivability and Deterioration of Fire-Injured Trees in the Northern Rocky Mountains: A Review of the 
Literature. Report #2000-13, 27 pp. 
This Full Issue is brought to you for free and open access 
by the Quinney Natural Resources Research Library, S.J. 
and Jessie E. at DigitalCommons@USU. It has been 
accepted for inclusion in The Bark Beetles, Fuels, and Fire 
Bibliography by an authorized administrator of 
DigitalCommons@USU. For more information, please 
contact digitalcommons@usu.edu. 
Authors 
Gregg DeNitto, Bill Cramer, Ken Gibson, Blakey Lockman, Tim McConnell, Larry Stipe, Nancy Sturdevant, 
and Jane Taylor 
This full issue is available at DigitalCommons@USU: https://digitalcommons.usu.edu/barkbeetles/1 
%%%%%%
!
!
!"#$%#$&
!
!"#####$%&'()*+,#-+,,#./+0*012*3*'4#156#!5&,7'#!5',+17'*%5&#8*,9#.,7'*%5#!
!!"###:,',+*%+1'*%5#%;#)*+,(<*33,6#=%5*;,+&#8*,9#.,7'*%5#!!"
!!!"##-+,,#:,',+*%+1'*%5#156#)/5>13#?&&%7*1',&#%;#)*+,(@*33,6#=%5*;,+&A
######?5#?55%'1',6#B*23*%>+1CD4#8*,9#.,7'*%5#!!!"
!
'''''''''''''''''''''())%#*+,%&-
!
!"####E,*5D1+6'F#G":"H#E415F#<"="#IJKJ"#G&'*L1'*5>#'+,,#L%+'13*'4#+,&/3'*5>#;+%L#C+,&7+*2,6#;*+,"
!5A#$+%7,,6*5>&F#$+,&7+*2,6#;*+,#*5#'D,#!5',+L%/5'1*5#E,>*%5"#B1/L>1+'5,+F#:"M"H#B+,/,+F
:"N"H#O1L%+1F#B"?"H#P,/,5&7D9156,+#F#Q")"H#N1@*L%'%F#E"R"#S,6&"T"$/33L15F#N?A
N1&D*5>'%5#.'1',#U5*0,+&*'4A#VI(VV"#8*,9#?CC,56*W#!"
!
!!"##Q%9,33F#G"="H#N*33*'&F#."?"H#<+1DL,+F#E"Q"#IJJX"#:,',+*%+1'*%5#%;#;*+,(@*33,6#156
;*+,(61L1>,6#'*L2,+#*5#'D,#N,&',+5#U5*',6#.'1',&"#Y,5,+13#-,7D5*713#E,C%+'
$PN(Y-E(XJX"#$%+'3156#ZEA#U"."#:,C1+'L,5'#%;#?>+*7/3'/+,F#)%+,&'#.,+0*7,F#$17*;*7
P%+'D9,&'#)%+,&'#156#E15>,#GWC,+*L,5'1'*%5"#X[#C"#8*,9#?CC,56*W#!!"
!
%%%%%
!
%%%%%%
% % % %
!%%%%%%
!
!"##$%&'()!*+#'*++#&,*-!-./!0!'1#.23#!2&+4'#!2'+*.4'!%2&
!
!56789:;6<85
"#$!%&'()&*$!+$,+-.!-)!/000!%&''!1$!*$2-*($(!,+!-.$!-)!3#$!4-+3!%&($+5*$,(!,.(!(,4,6&.6
&.!*$2$.3!#&+3-*78!!9+!+:2#;!&3!%&''!:.<:$+3&-.,1'7!#,=$!1-3#!+#-*3>!,.(!'-.6>3$*4!$))$23+!-.
4,.,6$4$.3!,23&=&3&$+!&.!)-*$+3$(!+3,.(+!-)!3#$!&.3$*4-:.3,&.!?$+38!!@-4$!-)!3#-+$!$))$23+
4,7!1$!&.&3&,3&-.!-)!1,*A!1$$3'$!-*!-3#$*!&.+$23!-:31*$,A+8!!B.!+-4$!2,+$+;!$C&+3&.6!-:31*$,A+
4,7!1$!5*-'-.6$(8!!B3!%&''!1$!&45-*3,.3!3-!($3$*4&.$!3-!3#$!$C3$.3!5-++&1'$!%#&2#!3*$$+!,*$
'&A$'7!3-!+:22:41!3-!)&*$!(,4,6$;!%#&2#!4&6#3!+:*=&=$!)&*$!$))$23+!1:3!1$!A&''$(!17!1,*A
1$$3'$+;!,.(!%#&2#!-3#$*+!4,7!1$!4-*$!+:+2$53&1'$!3-!):.6,'!&.)$23&-.!,.(!($6*,(,3&-.8!!"#$
+--.$*!3#-+$!,++$++4$.3+!2,.!1$!4,($!,.(!5*$=$.3&=$!-*!2-**$23&=$!4$,+:*$+
&45'$4$.3$(;!3#$!4-*$!+:22$++):''7!,(=$*+$!$))$23+!-*!$2-.-4&2!'-++!%&''!1$!,=-&($(8
D$+$,*2#!2-.(:23$(!&.!3#$!E-*3#$*.!D-2A7!F-:.3,&.+!%&3#&.!3#$!5,+3!3%-!($2,($+!2,.
4,A$!5*-6.-+$+!-)!3*$$!+:*=&=,'!,.(!,55*-5*&,3$!4,.,6$4$.3!*$+5-.+$+!4-*$!$))$23&=$8!!
D7,.!GHIJ/;!HIJIK!#,+!+#-%.!3#,3!3*$$+!+:*=&=$!3#$!$))$23+!-)!)&*$!&.!*$',3&-.!3-!(,4,6$!3-
2*-%.;!+3$4;!-*!*--3+8!!L:*3#$*;!3#$!,4-:.3!-)!(,4,6$!&.(&=&(:,'!3*$$+!2,.!+:+3,&.!,.(!+3&''
+:*=&=$!&+!($5$.($.3!:5-.!2#,*,23$*&+3&2+!-)!&3+!+5$2&$+!G.$$('$!'$.63#!,.(!1,*A!3#&2A.$++K;
&3+!+&M$!G(&,4$3$*!,.(!#$&6#3K;!,.(!+&3$!),23-*+!-.!%#&2#!&3!&+!6*-%&.68!!D$+$,*2#!17!D7,.;
N,**&.63-.!,.(!D$&.#,*(3!#,+!5*-=&($(!#$'5):'!4$,.+!-)!5*$(&23&.6!5-+3>)&*$!4-*3,'&37!1,+$(
-.!+5$2&$+>+5$2&)&2!2#,*,23$*&+3&2+!GD7,.!,.(!944,.!HIIO;!N,**&.63-.!HIIP;!D$&.#,*(3!,.(
D7,.!HIJIK8
B.!+-4$!2,+$+;!$))$23+!,.(!4,.,6$4$.3!*$+5-.+$+!3-!$,*'&$*!)&*$+!#,=$!+$*=$(!,+!=,':,1'$
&.)-*4,3&-.!+-:*2$+8!!"#&+!*$5-*3!&.2':($+!,!+:44,*7!-)!5$*3&.$.3!*$+$,*2#!*$+:'3+;!:+$):'
#&+3-*&2!5*$2$($.3+;!,.(!%-*A!&.=-'=&.6!,'3$*.,3&=$+!2-.+&($*$(!,.(!4,.,6$4$.3!,23&=&3&$+
&45'$4$.3$(!(:*&.6!5*$=&-:+!5-+3>)&*$!$=,':,3&-.+8!!D$2-44$.(,3&-.+!($=$'-5$(!%&''!#,=$
3-!1$!6$.$*,'!$.-:6#!3-!#,=$!%&($+5*$,(!,55'&2,1&'&378!93!3#$!+,4$!3&4$;!3#$7!,*$!+:1Q$23!3-
+&3$>+5$2&)&2!2-.(&3&-.+!-)3$.!(&))&2:'3!3-!5*$(&23;!+:2#!,+!5-+3>)&*$!%$,3#$*!-=$*!3#$!)-''-%&.6
7$,*!-*!3%-!,.(!3#-+$!$))$23+!-.!&.+$23+!,.(!3#$&*!#-+3+8
@-4$!-)!3#$!4-*$!$C3$.+&=$!,.(!&.3$.+$'7!,))$23$(!,*$,+!,*$!)-*$+3$(!+3,.(+;!-)!,''
-%.$*+#&5+;!&.!+-:3#%$+3!F-.3,.,R!1:3!+&6.&)&2,.3!)&*$!(,4,6$!%,+!$C5$*&$.2$(!-.!4-*$
3#,.!S00;000!,2*$+!@3,3$%&($8!!!T3#$*!+3,3$+!&.!3#$!&.3$*4-:.3,&.!?$+3!#,=$!1$$.!+&4&',*'7
&45,23$(8!!!B.3-!4&(>@$53$41$*;!4,.7!)&*$+!%$*$!+3&''!,23&=$;!,.(!,))$23$(!,2*$+!2-.3&.:$(!3-
&.2*$,+$8!!@3&'';!3#$*$!%,+!,!.$$(!3-!1$6&.!3#$!5*-2$++!-)!,((*$++&.6!)&*$!$))$23+U#-%!1-3#
+#-*3>!,.(!'-.6>3$*4!4,.,6$4$.3!($2&+&-.+!4&6#3!1$!,))$23$(R!,.(!#-%!&.+$23!,.(!(&+$,+$
%%%%%%
% % % %
&.3$*,23&-.+!%&3#!)&*$>(,4,6$(!3*$$+!,.(!+3,.(+!4&6#3!&.)':$.2$!3#-+$!($2&+&-.+8
!
!"#$%&'()"#*+$,-&*)"#
?#&'$!%--(>1-*&.6!&.+$23+!-)!+$=$*,'!375$+!4,7!1$!,33*,23$(!3-!)&*$>(,4,6$(!3*$$+;!4-+3
<:$+3&-.+!5$*3,&.!3-!-=$*,''!3*$$!+:*=&=,1&'&37!,.(!'&A$'&#--(!-)!1,*A!1$$3'$!-:31*$,A+
($=$'-5&.6!&.!)&*$>%$,A$.$(!3*$$+8!!V,*A!1$$3'$!-:31*$,A+!)-''-%&.6!%&'()&*$+!,*$!.-3
:.5*$2$($.3$(;!1:3!.$&3#$*!,*$!3#$7!2$*3,&.8!!@$=$*,'!2-.(&3&-.+!4:+3!$C&+3!)-*!1,*A!1$$3'$+
3-!3,A$!,(=,.3,6$!-)!)&*$>(,4,6$(!#-+3+8!!L&*+3;!3#$*$!4:+3!1$!,!+:))&2&$.3!+:55'7!-)
:.(,4,6$(!&..$*!1,*A!&.!)&*$>,))$23$(!3*$$+8!!B)!3#$!1$$3'$+W!)--(!+:55'7;!3#$!&..$*!1,*A
G5#'-$4K;!1$2-4$+!(*7!,.(!(,*A$.$(U-)3$.!3#$!2,+$!%&3#!+3,.(>*$5',2&.6!)&*$+!-*!&.
3#&.>1,*A$(!3*$$!+5$2&$+U1$$3'$+!2,.!.$&3#$*!)$$(!.-*!($5-+&3!$66+!&.!&38!!@$2-.(;!)&*$+!4:+3
-22:*!,3!,!3&4$!%#$.!1$$3'$+!,*$!&.!3#$!,(:'3!+3,6$!,.(!2,.!<:&2A'7!&.)$+3!+:+2$53&1'$!3*$$+8!
L&*$+!&.!',3$!+:44$*!-*!$,*'7!),''!4,7!-22:*!,)3$*!1$$3'$+!#,=$!)'-%.8!!9!*$2$.3'7!A&''$(!3*$$W+
&..$*!1,*A!*$4,&.+!:+,1'$!3-!1$$3'$+!)-*!,!*$',3&=$'7!+#-*3!3&4$8!!B)!.-3!,33,2A$(!%#&'$!+3&''
X6*$$.;Y!5#'-$4!4,7!1$2-4$!3--!(*7;!-*!&.!+-4$!2,+$+!X+-:*;Y!1$)-*$!3#$!.$C3!)'&6#3!+$,+-.8!
9.(!3#&*(;!3#$*$!4:+3!1$!,!5-5:',3&-.!-)!1$$3'$+!%&3#&.!,!*$,+-.,1'$!(&+3,.2$!3-!3,A$
,(=,.3,6$!-)!%$,A$.$(!3*$$+!%#&2#!1$2-4$!,=,&',1'$8!!V$2,:+$!,''!3#*$$!2-.(&3&-.+!4:+3
1$!4$3!)-*!,.!-:31*$,A!3-!($=$'-5;!1$$3'$!$5&($4&2+!)-''-%&.6!%&'()&*$+!,*$!.-3!,!)-*$6-.$
2-.2':+&-.8!!@3&'';!,!)$%!+:2#!-:31*$,A+!,*$!%$''!(-2:4$.3$(!&.!3#$!E-*3#$*.!D$6&-.8!
Z-:6',+>)&*!1$$3'$!G!"#$%&'(&#)*+,*")$&(*)-."!N-5A&.+K;!+5*:2$!1$$3'$!G!/+%)01,"##1*
[\&*17]K;!,.(!5&.$!$.6*,=$*!1$$3'$!-:31*$,A+!)-''-%&.6!%&'()&*$+!&.!HIJJ!,.(!HIIO!1$2,4$
$C3$.+&=$!,.(!<:&3$!(,4,6&.6!&.!5,*3+!-)!F-.3,.,!,.(!&.! $^''-%+3-.$!E,3&-.,'!_,*A!G944,.
,.(!D7,.!HIIHR!D,+4:++$.!$3!,'8!HIIPR!D7,.!,.(!944,.!HIIPR!LN_;!E-*3#$*.!D$6&-.;
:.5:1'&+#$(!-))&2$!*$5-*3+K8
L-''-%&.6!3#$!HIJJ! $^''-%+3-.$!E,3&-.,'!_,*A!)&*$+;!944,.!,.(!D7,.!GHIIHK!2-.2':($(
X"#$!HIJJ!)&*$+!&.!3#$!`*$,3$*! $^''-%+3-.$!9*$,!A&''$(!4,.7!3*$$+!-:3*&6#38!!F,.7!4-*$!%$*$
+:1Q$23$(!3-!+:1'$3#,'!&.Q:*&$+!*$+:'3&.6!&.!&.2*$,+$(!+:+2$53&1&'&37!3-!&.+$23!,33,2A8!@3&''!-3#$*
3*$$+!$+2,5$(!)&*$!&.Q:*7!1:3!,*$!$C5-+$(!3-!3#$!+5*$,(!-)!&.+$23!,33,2A!)*-4!.$,*17!&.Q:*$(
3*$$+8Y!!9!)-''-%>:5!*$5-*3;!17!D,+4:++$.!$3!,'8!GHIIPK;!+#-%$(!X3#,3!1,*A!1$$3'$!,.(
($',7$(!3*$$!4-*3,'&37!(:$!3-!)&*$!&.Q:*7!+&6.&)&2,.3'7!,'3$*!4-+,&2+!-)!6*$$.!,.(!)&*$>&.Q:*$(
3*$$+;!3#,3!&.+$23!&.)$+3,3&-.!&.2*$,+$+!%&3#!3#$!5$*2$.3!-)!1,+,'!2&*2:4)$*$.2$!A&''$(!17!)&*$;
,.(!3#,3!1,*A!1$$3'$!5-5:',3&-.+!,55$,*!3-!&.2*$,+$!&.!)&*$>&.Q:*$(!3*$$+!,.(!3#$.!&.)$+3
:.&.Q:*$(!3*$$+8Y
D7,.!,.(!D$&.#,*(3!GHIJJK!($4-.+3*,3$(!3#,3!5-+3>)&*$!4-*3,'&37!2,.!1$!5*$(&23$(!,+!,
):.23&-.!-)!2*-%.!+2-*2#!,.(!1,*A!3#&2A.$++!)-*!4-+3!%$+3$*.!2-.&)$*+8!"#$&*!+3:(&$+
2-.2':($(!3#,3!5*-1,1&'&37!-)!4-*3,'&37!&.2*$,+$(!%&3#!5$*2$.3,6$!-)!2*-%.!A&''$(!,.(
($2*$,+$(!,+!1,*A!3#&2A.$++!&.2*$,+$(8!!?$,3#$*17!$3!,'8!GHIIOK!:+$(!3#-+$!*$',3&-.+#&5+!&.
,.!$))-*3!3-!$=,':,3$!3*$$!+:*=&=,1&'&37!)-''-%&.6!3#$!a-%4,.!GB(,#-K!)&*$!-)!HIJI8!!B.!3#$&*
+3:(7!,*$,;!J/b!-)!3#$!5-.($*-+,!5&.$!,.(!c/b!-)!3#$!Z-:6',+>)&*!+:*=&=$(!3#$!)&*$R!1:3!,
+&6.&)&2,.3!5-*3&-.!-)!3#$!3*$$+!%#&2#!(&$(;!%$*$!A&''$(!17!1,*A!1$$3'$+!,+!-55-+$(!3-!(&*$23
)&*$!$))$23+8!!B.!),23;!3#$7!.-3$(!3#,3!4,.7!',*6$*!(&,4$3$*!3*$$+!5*$(&23$(!3-!+:*=&=$!3#$!)&*$
%%%%%%
% % % %
%$*$!+:1+$<:$.3'7!A&''$(!17!Z-:6',+>)&*!1$$3'$+8
T1+$*=,3&-.+!4,($!)-''-%&.6!%&'()&*$+!&.!%$+3$*.!F-.3,.,!#,=$!+#-%.!3#,3!Z-:6',+>)&*;
5,*3&2:',*'7;!&+!'&A$'7!3-!1$!A&''$(!17!Z-:6',+>)&*!1$$3'$+!&)!#,')!-*!4-*$!-)!3#$!1-'$
2&*2:4)$*$.2$!#,+!1$$.!2#,**$(!3-!3#$!$C3$.3!3#,3!2,41&:4!%,+!A&''$(8!!T22,+&-.,''7;!3#,3
(,4,6$!2,.!1$!+-4$%#,3!&.2-.+5&2:-:+!&)!&3!-22:*+!3-!',*6$;!',3$*,'!*--3+!,3!-*!1$'-%!3#$
(:))!',7$*8!!944,.!,.(!D7,.!GHIIHK!+#-%$(!3#,3!SHb!-)!3#$!Z-:6',+>)&*!-.!3#$&*
$^''-%+3-.$!5'-3+!(&$(U-=$*!3%&2$!,+!4,.7!,+!5*$(&23$(!17!3#$!4-($'!:+&.6!2*-%.!+2-*2#
,.(!1,*A!3#&2A.$++!2#,*,23$*&+3&2+8!!"#$7!+:*4&+$(;!X9!5-++&1'$!$C5',.,3&-.!&+!3#,3
Z-:6',+>)&*!3$.(+!3-!#,=$!',*6$!',3$*,'!*--3+!.$,*!3#$!+-&'!+:*),2$!3#,3!,*$!-)3$.!&.Q:*$(!17
)&*$+8!!"#:+;!:.4$,+:*$(!*--3!&.Q:*7!4,7!#,=$!2-.3*&1:3$(!3-!3#$!#&6#$*!3#,.!$C5$23$(
4-*3,'&378!!N-%$=$*;!1$2,:+$!+$=$*,'!-)!3#$!($,(!Z-:6',+>)&*+!*$2$&=$(!4&.&4,'!#$,3&.6;
&.+$23+!,55$,*!3-!1$!*$+5-.+&1'$!)-*!5,*3!-)!3#$!,((&3&-.,'!4-*3,'&378Y
T3#$*!3*$$!+5$2&$+!#,=$!$C5$*&$.2$(!+&6.&)&2,.3!,4-:.3+!-)!4-*3,'&37;!,+!%$''R!-)3$.!,
2-41&.,3&-.!-)!)&*$!$))$23+!,.(!+:1+$<:$.3!1,*A!1$$3'$!&.)$+3,3&-.+8!!D7,.!,.(!944,.
GHIIPK!+#-%$(!3#,3!)-''-%&.6!3#$! $^''-%+3-.$!_,*A!)&*$+!-)!HIJJ;!&.!3#$&*!+:*=$7!,*$,!SSb!-)
3#$!Z-:6',+>)&*R!PHb!-)!3#$!'-(6$5-'$!5&.$R!IOb!-)!3#$!d.6'$4,..!+5*:2$!,.(!H00b!-)!3#$
+:1,'5&.$!)&*!#,(!1$$.!A&''$(!17!,!2-41&.,3&-.!-)!)&*$!&.Q:*7!,.(e-*!1,*A!1$$3'$+8
_*$=&-:+!5-+3>)&*$!$=,':,3&-.+!&.!3#$!E-*3#$*.!D$6&-.!#,=$!=,*&$(!+-4$%#,3!)*-4!,*$,!3-
,*$,;!1:3!4-+3!,*$!+&4&',*!3-!-.$+!($=$'-5$(!)-''-%&.6!3#$!a&33'$!?-')!L&*$!G",''7!a,A$!DZ;
L',3#$,(!ELK!&.!HIIO8!!L&*$>,))$23$(!)-*$+3$(!,*$,+!%$*$!,++&6.$(!X1:*.!&.3$.+&37Y!2,3$6-*&$+
:+&.6!,$*&,'!5#-3-6*,5#+!3,A$.!+--.!,)3$*!3#$!)&*$!,.(!,!A.-%'$(6$!-)!5*$>)&*$!+3,.(
2-.(&3&-.+8!!"#$7!%$*$!*$)&.$(!17!5-+3>)&*$!+:*=$7+!,.(!)&$'(!=$*&)&2,3&-.!%&3#&.!1:*.$(!,*$,+8!
`*-:.(>2#,*!2',++$+!%$*$!1,+$(!-.!-.$+!($+2*&1$(!17!D7,.!,.(!E-+3$!GHIJcK8!V:*.
&.3$.+&37!GVBK!2',++$+!%$*$!,+!)-''-%+f
!"#$f!!9''!=$6$3,3&-.!1',2A$.$(>>)-'&,6$!($+3*-7$(;!1-'$+!($$5'7!2#,**$(!,.(
:.($*+3-*7!=$6$3,3&-.!1:*.$(8!!955*-C&4,3$!(&+3*&1:3&-.!-)!6*-:.(!2#,*f!!g.1:*.$(
0b;!a&6#3!Hcb;!F-($*,3$!S0b;!Z$$5!Hcb8
!"#%f!!@3$4+!5*$(-4&.,.3'7!1',2A$.$(;!+-4$!)-'&,6$!-.'7!+2-*2#$(8!!g.($*+3-*7
=$6$3,3&-.!4-+3'7!1:*.$(8!!`*-:.(!2#,*f!!g.1:*.$(!0b;!a&6#3!/cb;!F-($*,3$!P0b;
Z$$5!Hcb8
!"#&f!!F-+3!=$6$3,3&-.!+2-*2#$(!%&3#!)$%!1',2A$.$(!+3$4+R!+4,''!,4-:.3+!-)!6*$$.
=$6$3,3&-.8!!`*-:.(!2#,*f!!g.1:*.$(!0b;!a&6#3!O0b;!F-($*,3$!c0b;!Z$$5!H0b8
!"#'f!!_*$(-4&.,.3'7;!1:3!3$45-*,*&'7!6*$$.!%&3#!+2-*2#$(!-*!1',2A$.$(!,*$,+8!
`*-:.(!2#,*f!!g.1:*.$(!Hcb;!a&6#3!Pcb;!F-($*,3$!Hcb;!Z$$5!hcb!!G9.-.74-:+
HIIPK8
B.!-*($*!3-!#$'5!($)&.$!3#$!'&A$'&#--(!-)!1,*A!1$$3'$!-*!-3#$*!&.+$23!5-5:',3&-.!1:&'(:5+!&.
3#-+$!,*$,+;!%$!4,($!3#$!)-''-%&.6!,++$++4$.3+!,22-*(&.6!3-!3#$!&($.3&)&$(!1:*.!&.3$.+&37
2,3$6-*&$+!G`&1+-.!HIIOKf
%%%%%%
% % % %
!"#$f!!L$%!+$=$*$'7!1:*.$(!3*$$+!%&''!1$!&.)$+3$(!17!&.+$23+!%#&2#!%&''!',3$*!(,4,6$
:.&.Q:*$(!3*$$+8!!@-4$!3*$$+!4,7!,33*,23!%--(!%,+5+!G#-*.3,&'+;!),4&'7!@&*&2&(,$K!-*
%--(!1-*$*+!&.!3#$!1$$3'$!),4&'&$+!i$*,4172&(,$!!G'-.6#-*.$(!1$$3'$+!-*
*-:.(#$,($(!%--(!1-*$*+K!,.(!V:5*$+3&(,$!G)',3#$,($(!-*!4$3,''&2!%--(!1-*$*+K!1:3
3#$7!,*$!-)!'&33'$!3#*$,3!3-!,(Q,2$.3!6*$$.!3*$$+8!!?#$*$!2#,**&.6!#,+!($+3*-7$(!-*!(*&$(
3#$!5#'-$4;!.-!1,*A!1$$3'$!)--(!*$4,&.+8!!d=$.!4-+3!%--(!1-*$*+!%#&2#!:'3&4,3$'7
)$$(!%&3#&.!3#$!+,5%--(;!*$<:&*$!*$',3&=$'7!)*$+#!&..$*!1,*A!)-*!.$%'7!#,32#$(!',*=,$8!
"#&.>1,*A$(!3*$$!+5$2&$+!1:*.$(!3-!3#$!$C3$.3!3#,3!&..$*!1,*A!&+!($+3*-7$(!%&''!5*-=&($
'&33'$!)--(!)-*!&.+$23+8!!"#&2A$*!1,*A$(!+5$2&$+!4,7!,33*,23!+-4$!%--(>&.#,1&3&.6
&.+$23!+5$2&$+;!($5$.(&.6!-.!($53#!,.(!#$&6#3!-)!2#,**&.68
!"#%f!!@-4$!-)!3#$!3#&2A$*!1,*A$(!+5$2&$+U+:2#!,+!Z-:6',+>)&*;!%$+3$*.!',*2#!,.(
5-.($*-+,!5&.$U4,7!+:*=&=$!&44$(&,3$!$))$23+!-)!3#$!)&*$8!!B.!3#$!2,+$!-)!Z-:6',+>)&*;
#-%$=$*;!1-'$!+2-*2#!-.!4-*$!3#,.!,1-:3!#,')!-)!3#$!3*$$W+!2&*2:4)$*$.2$!%&''!'&A$'7
5*-(:2$!,!+3*-.6!,33*,23&-.!)-*!Z-:6',+>)&*!1$$3'$+8!!a,*6$>(&,4$3$*;!,.(!-'($*
5-.($*-+,!5&.$+!&.!3#&+!2,3$6-*7!4,7!1$!,33,2A$(!17!%$+3$*.!5&.$!1$$3'$+!G!/
2%"31'&41*!a$i-.3$K;!-*!*$(!3:*5$.3&.$!1$$3'$+R!#-%$=$*;!X-:31*$,AY!($=$'-54$.3!-)
3#$+$!1$$3'$+!&.!3#&+!+&3:,3&-.!%-:'(!.-3!1$!$C5$23$(8!!@$=$*$'7!%$,A$.$(!%$+3$*.
',*2#!4,7!1$!&.)$+3$(!17!+$=$*,'!+5$2&$+!-)!%--(!1-*$*+8!!"#&.>1,*A$(!+5$2&$+!&.!3#&+
6*-:5U'-(6$5-'$!5&.$;!d.6$'4,..!+5*:2$;!,.(!+:1,'5&.$!)&*U4,7!#,=$!1$$.
1:*.$(!3--!+$=$*$'7!3-!,33*,23!1,*A!1$$3'$+!-*!%--(!1-*$*+8
!"#&f!!"#&+!6*-:5!'&A$'7!%&''!,33*,23!3#$!4-+3!1,*A!1$$3'$+8!!Z-:6',+>)&*!&.!3#&+!2,3$6-*7
4,7!1$!'$++!,))$23$(;!($5$.(&.6!:5-.!($6*$$!-)!1,*A!,.(!*--3!2-'',*!+2-*2#;!,+!.-3$(
$,*'&$*8!!F-+3!+$2-.(>6*-%3#!5-.($*-+,!5&.$;!'-(6$5-'$!5&.$;!d.6$'4,..!+5*:2$!,.(
+:1,'5&.$!)&*!%&''!,'4-+3!2$*3,&.'7!1$!,33,2A$(!17!1,*A!1$$3'$+!-*!%--(!1-*$*+8!!@4,''$*
(&,4$3$*!5-.($*-+,!5&.$+!,.(!'-(6$5-'$!5&.$+!%&''!1$!&.)$+3$(!17!-.$!-*!4-*$
+5$2&$+!-)!$.6*,=$*!1$$3'$+!G5,*!+558K;!-3#$*!+$2-.(,*7!1,*A!1$$3'$+!G61(7&-"#"*!+558
,.(!61(7&,8(8&%)*!+558K!,.(!%--(>1-*&.6!1$$3'$+8!!?$!#,=$!'$,*.$(!3#,3!4-:.3,&.
5&.$!1$$3'$+!,*$!+$'(-4!,33*,23$(!3-!)&*$>%$,A$.$(!3*$$+8!!d.6$'4,..!+5*:2$!%&''!1$
,33,2A$(!17!+5*:2$!1$$3'$+!,.(!+:1,'5&.$!)&*!%&''!+:55-*3!5-5:',3&-.+!-)!+$=$*,'
1$$3'$+;!3#$!4-+3!(-4&.,.3!1$&.6!%$+3$*.!1,'+,4!1,*A!1$$3'$!G!%7&'&"("*+'&#0)*)*
@%,&.$K8
!"#'f!!B.!3#&+!',33$*!6*-:5;!3#$!,4-:.3!-)!1,*A!1$$3'$!,33*,23&-.!%&''!1$!($5$.($.3
4-+3'7!:5-.!,4-:.3!-)!*--3!2-'',*!(,4,6$8!!F-+3!Z-:6',+>)&*;!%$+3$*.!',*2#!,.(
5-.($*-+,!5&.$+!%&''!+:*=&=$!,.(!.-3!,33*,23!1$$3'$+!:.'$++!+4-'($*&.6!6*-:.(!)&*$+
+&6.&)&2,.3'7!(,4,6$(!*--3+!-*!*--3!2-'',*+8!!T3#$*!3*$$!+5$2&$+!,*$!4-*$!'&A$'7!3-!1$
&.)$+3$(;!$=$.!3#-:6#!+$=$*$!(,4,6$!4,7!.-3!1$!*$,(&'7!,55,*$.38!!T1+$*=,3&-.+!&.
-3#$*!1:*.$(!,*$,+!#,=$!+#-%.!3#&.>1,*A$(!3*$$+!2,.!%&3#+3,.(!-.'7!,!+4,''!,4-:.3
-)!(,4,6$!,3!6*-:.(!'$=$'!%&3#-:3!1$2-4&.6!+-!%$,A$.$(!3#$7!$=$.3:,''7!+:22:41
3-!1,*A!1$$3'$!,33,2A+8!B.!3#$+$!,*$,+;!&3!&+!2-44-.!3-!)&.(!3*$$+!%&3#!'&33'$!,55,*$.3
1-'$!-*!2*-%.!(,4,6$!3#,3!#,=$!1$$.!2-45'$3$'7!6&*('$(!,3!3#$!*--3!2-'',*8
V$7-.(!3#$!'&A$'&#--(!-)!&.(&=&(:,'!3*$$+!(7&.6!(&*$23'7!)*-4!)&*$!(,4,6$;!3#$*$!&+!6*$,3
&.3$*$+3!&.!($3$*4&.&.6!%#&2#!3*$$+!,*$!,3!*&+A!-)!,33*,23&.6!),3,'!5-5:',3&-.+!-)!1,*A
%%%%%%
% % % %
1$$3'$+U1-3#!($5$.($.3!:5-.;!,.(!&.($5$.($.3!)*-4;!)&*$!$))$23+8!!D7,.!,.(!D$&.#,*(3
GHIJJK!#,=$!($+2*&1$(!3#$!+:*=&=,1&'&37!-)!+$=$.!2-.&)$*-:+!+5$2&$+;!*$',3&=$!3-!2*-%.!+2-*2#
,.(!1,*A!3#&2A.$++8!!?#&'$!3#$&*!%-*A!(&(!.-3!,((*$++!,''!+5$2&$+!$.2-:.3$*$(!&.!3#$
&.3$*4-:.3,&.!?$+3U$C2$53&-.+!1$&.6!5-.($*-+,!5&.$!,.(!6*,.(!)&*U3#$7!#,=$!5*-=&($(
3#$!1,+&+!)-*!($=$'-5&.6!2*&3$*&,!%#&2#!2-:'(!($)&.$!3#$!5*-1,1&'&37!3#,3!,.7!5,*3&2:',*!3*$$
+5$2&$+;!-*!&.(&=&(:,'!3*$$;!%-:'(!+:*=&=$!)&*$!&.Q:*78!!9+!.-3$(!5*$=&-:+'7;!+-4$!3*$$+
X5*$(&23$(Y!3-!+:*=&=$;!1,+$(!-.!3#$&*!4-($';!4&6#3!1$!+:1+$<:$.3'7!,33,2A$(!17!1,*A
1$$3'$+8!!T.!3#$!-3#$*!#,.(;!3*$$+!A&''$(!-:3*&6#3;!-*!%#&2#!#,=$!,!#&6#!5*-1,1&'&37!-)!($,3#;
4,7!1$!3--!+$=$*$'7!(,4,6$(!3-!1$!&.)$+3$(!17!1,*A!1$$3'$+8
!
!"#$%&'#("()*"+",-%./%0.11.2%0.2"/$#.'3%&4$5"$3%"2%,6$%72,$#1.'2,)"2%8$3,
()*+,-./012f!!D$5-*3&.6!*$+:'3+!)*-4!,!4:'3&>7$,*;!5-+3>)&*$!+3:(7!&.!3#$!`*$,3$*! $^''-%+3-.$
9*$,;!D7,.!,.(!944,.!GHIIPK!+#-%$(!3#,3!O!7$,*+!)-''-%&.6!3#$!)&*$+;!SIb!-)!H/c
Z-:6',+>)&*!&.!3#$&*!+:*=$7!5'-3+!#,(!1$$.!,33,2A$(!17!-.$!-*!4-*$!+5$2&$+!-)!&.+$23+;!,.(
SSb!%$*$!($,(8!@$=$.37>-.$!5$*2$.3!-)!3#$!&.+$23!,33,2A+!%$*$!17!Z-:6',+>)&*!1$$3'$+8!
Z$,(!3*$$+!#,(!+:))$*$(!6*$,3$*!2*-%.!+2-*2#!,.(!1-'$!&.Q:*7R!#-%$=$*;!3*$$+!,33,2A$(!17
Z-:6',+>)&*!1$$3'$+!#,(!4-*$!3#,.!c0b!1,+,'!6&*('&.6;!,45'$!6*$$.!5#'-$4;!,.(!'$++!3#,.
Scb!2*-%.!+2-*2#8!!V$$3'$+!&.&3&,''7!,33,2A$(!+$=$*$'7!&.Q:*$(!3*$$+;!3#$.!,33,2A$(!4-*$
'&6#3'7!&.Q:*$(!3*$$+!&.!+:1+$<:$.3!7$,*+8!!F-*3,'&37!&44$(&,3$'7!)-''-%&.6!3#$!)&*$+!-22:**$(!&.
3*$$+!%&3#!1-3#!+$=$*$!2*-%.!+2-*2#!,.(!1-'$!&.Q:*78!!"#$!4,Q-*&37!-)!+:1+$<:$.3!4-*3,'&37;
#-%$=$*;!%,+!)-:.(!&.!3*$$+!%&3#!'&33'$!2*-%.!&.Q:*7!1:3!4-*$!3#,.!c0b!1,+,'!6&*('&.68!!T)!3#$
($,(!Z-:6',+>)&*;!Jjb!#,(!1$$.!&.)$+3$(!17!&.+$23+8!!B.!,!+&4&',*!+:*=$7!-)!)&*$>(,4,6$(
3*$$+!&.!2$.3*,'!B(,#-;!?$,3#$*17;!$3!,'!GHIIOK!+#-%$(!3#,3!Z-:6',+>)&*!%#&2#!(&$(!)*-4!)&*$
$))$23+!#,(!SOb!2*-%.!+2-*2#;!%#$*$,+!3#-+$!3#,3!%$*$!A&''$(!17!1$$3'$+!#,(!jIb!2*-%.
+2-*2#8
3)4562).-#3146f!!V:*.+!,.(!N-.A,',!GHII0K!.-3$(;!X@:*=&=,'!,.(!6*-%3#!-)!5-.($*-+,!5&.$
:+:,''7!,*$!'&33'$!,))$23$(!&)!c0!5$*2$.3!-*!'$++!-)!3#$!2*-%.!&+!+2-*2#$(!&.!,!)&*$8!!@&C!7$,*+
,)3$*!,!)&*$!&.!9*&M-.,;!#-%$=$*;!.-!5-'$+!,.(!-.'7!c!5$*2$.3!-)!3#$!+,%3&41$*>+&M$!3*$$+!%$*$
'&=&.6!&)!4-*$!3#,.!P0!5$*2$.3!-)!3#$!2*-%.!#,(!1$$.!($+3*-7$(8!!a-%!3*$$!=&6-*!,.(
2,41&:4!(,4,6$!&.2*$,+$!3#$!'&A$'&#--(!-)!4-*3,'&378Y!!?,6$.$*!GHIPHK!.-3$(!3#,3!$C3$.3!-)
)&*$!(,4,6$!&.!5-.($*-+,!5&.$+!%,+!,3!'$,+3!5,*3'7!,!):.23&-.!-)!3&4$!-)!1:*.8!!d,*'7!+$,+-.
)&*$+!%$*$!4-*$!(,4,6&.6!3#,.!-.$+!%#&2#!-22:**$(!&.!',3$!+:44$*!-*!$,*'7!,:3:4.8!
a&A$%&+$;!3&4$!-)!7$,*!6*$,3'7!,))$23$(!+:1+$<:$.3!1,*A!1$$3'$!,23&=&37R!,.(!1-3#!(&*$23'7
,))$23$(!,!3*$$W+!5*-1,1&'&37!-)!+:*=&=,'8!!N$!+#-%$(!7-:.6;!),+3>6*-%&.6!3*$$+!-.!6--(!+&3$+
%$*$!4-*$!'&A$'7!3-!+:*=&=$!3#,.!-'(;!-=$*4,3:*$!3*$$+!-.!5--*!+&3$+8!!N$!,'+-!.-3$(!3#,3
3*$$+!%&3#!2-45'$3$!2*-%.!+2-*2#!%&''!'&A$'7!+:*=&=$!&)!1:(+!,.(!3%&6+!,*$!.-3!(,4,6$(
$C3$.+&=$'7!,.(!,*$!3#:+!2,5,1'$!-)!5*-(:2&.6!)-'&,6$!3#$!)-''-%&.6!7$,*8!!9.!,((&3&-.,'
2*&3$*&-.!%,+!(,4,6$!3-!1,*A!,.(!2,41&:4U3*$$+!%&3#!1-3#!#$,=7!)-'&,6$!+2-*2#&.6!,.(
4-($*,3$!3-!+$=$*$!2,41&:4!A&''!%$*$!4-*$!'&A$'7!3-!(&$!',3$*!)*-4!1,*A!1$$3'$!,33,2A+8!
"#-:6#!4,3:*$!5-.($*-+,!5&.$!#,+!3#&2A;!),&*'7!)&*$>*$+&+3,.3!1,*AR!5$*4,.$.3!(,4,6$!,.(
($,3#!%&''!1$!&.)':$.2$(!17!,4-:.3!,.(!(&+3*&1:3&-.!-)!):$'+!-.!3#$!)-*$+3!)'--*!,.(!-3#$*!+&3$
,.(!+3,.(!2-.(&3&-.+8!!B.!:.$=$.>,6$(!+3,.(+;!&.Q:*7!3-!3#$!2,41&:4!%&''!=,*7!2-.+&($*,1'7
%%%%%%
% % % %
)*-4!+&3$!3-!+&3$8!!D$+:'3,.3!2,41&:4!(,4,6$!%&''!6*$,3'7!($3$*4&.$!3*$$W+!+:*=&=,1&'&37;!,.(
2,41&:4!A&''&.6!%#&2#!$C3$.(+!)-*!4-*$!3#,.!,!)$%!)$$3!:5!3#$!3*:.A!%&''!+&6.&)&2,.3'7!*$(:2$
,!3*$$W+!5*-1,1&'&37!-)!+:*=&=,'8!!B.!3#$&*!+3:(7;!?$,3#$*17!$3!,'8!GHIIOK!+#-%$(!3#,3!)$%
5-.($*-+,!5&.$+!6*$,3$*!3#,.!O!&.2#$+!(818#8!(&$(!&)!2*-%.!+2-*2#!%,+!'$++!3#,.!J0b8
7)5+68),6#3146f!!922-*(&.6!3-!V:*.+!,.(!N-.A,',!GHII0K;!'-(6$5-'$!5&.$!&+!4-*$
+:+2$53&1'$!3-!)&*$!3#,.!Z-:6',+>)&*!,.(!+-4$!-)!&3+!-3#$*!,++-2&,3$+;!1$2,:+$!-)!&3+!*$',3&=$'7
3#&.!1,*A8!!V:3!&3!&+!'$++!+:+2$53&1'$!3-!)&*$!3#,.!$&3#$*!d.6$'4,..!+5*:2$!-*!+:1,'5&.$!)&*8!!T.
3#$!-3#$*!#,.(;!3#$!+:22$++!-)!'-(6$5-'$!5&.$!&+!(&*$23'7!,))$23$(!17!3#$!*-'$!)&*$!5',7+!&.!&3+
*$6$.$*,3&-.8!!T=$*4,3:*$!'-(6$5-'$!5&.$W+!+:+2$53&1&'&37!3-!4-:.3,&.!5&.$!1$$3'$;!,!1$$3'$>
A&''$(!+3,.(W+!5*-2'&=&37!3-!1:*.;!,.(!)&*$W+!*-'$!&.!-5$.&.6!+$*-3&.-:+!2-.$+;!#,+!4,($!3#$
'-(6$5-'$!5&.$e4-:.3,&.!5&.$!1$$3'$e)&*$e+3,.(!*$5',2$4$.3!272'$!,!%$''>$+3,1'&+#$(
*$',3&-.+#&5!3#*-:6#-:3!3#$!3*$$W+!*,.6$8!!9'3#-:6#!,33*,23$(!3-!-=$*>4,3:*$!,.(
+'-%>6*-%&.6!&.(&=&(:,'+;!4-:.3,&.!5&.$!1$$3'$+!#,=$!+#-%.!'&33'$!,33*,23&-.!3-!)&*$>(,4,6$(
'-(6$5-'$!5&.$8!!D7,.!,.(!944,.!GHIIPK!+#-%$(!-)!HcH!'-(6$5-'$!5&.$!+:*=$7$(;!P/b
%$*$!,33,2A$(!17!&.+$23+!,.(!PHb!G-)!3#$!3-3,'K!#,(!(&$(8!!F-+3!($,(!3*$$+!#,(!1$$.
$C3$.+&=$'7!6&*('$(!17!)&*$!G6*$,3$*!3#,.!Scb!-)!1-'$!2&*2:4)$*$.2$K!,.(!#,(!1$$.!&.)$+3$(
17!1$$3'$+8!!"#$!4,Q-*&37!-)!3#$!1$$3'$+!%$*$!$.6*,=$*!1$$3'$+!G5,*!+558KR!1:3!,!)$%!#,(!1$$.
&.)$+3$(!17!+$2-.(,*7!1,*A!1$$3'$+;!-*!%--(!1-*$*+8!!d.6*,=$*!1$$3'$+!5*$)$*$.3&,''7
,33,2A$(!3*$$+!%&3#!4-*$!3#,.!Scb!1,+,'!6&*('&.6;!1:3!'$++!3#,.!c0b!2*-%.!+2-*2#8
94+6,:-44#;82*<6f!!_*-1,1'7!1$2,:+$!-)!3#$&*!375&2,''7!%$33$*!#,1&3,3+;!'$++!)&*$>$))$23+
+3:(&$+!#,=$!1$$.!(-.$!&.!d.6$'4,..!+5*:2$!+3,.(+!3#,.!4,.7!-3#$*!+5$2&$+8!!B.!3#$&*
+3:(7!)-''-%&.6!3#$!HIJJ!)&*$+!&.! $^''-%+3-.$!E,3&-.,'!_,*A;!D7,.!,.(!944,.!GHIIOK!)-:.(
-.'7!HS!+5*:2$!-.!3#$&*!5'-3+8!!V7!HIIH;!Jjb!-)!3#$4!%$*$!($,(8!!"#$7!.-3$(!3#,3!,+!4&6#3
1$!$C5$23$(!)-*!3#&.>1,*A$(!+5$2&$+;!4-*3,'&37!(&(!.-3!=,*7!17!3*$$!(&,4$3$*8!!"*$$+!%#&2#
*$2$&=$(!3#$!4-+3!,55,*$.3!(,4,6$;!&.!3#$!)-*4!-)!2*-%.!,.(!1-'$!&.Q:*7;!%$*$!3#$!-.$+
4-+3!'&A$'7!3-!(&$8!!@&C3$$.!-)!3#$!HS!3*$$+!#,(!1$$.!4-*$!3#,.!I0b!6&*('$(!17!)&*$!,.(!J/b
-)!3#$4!#,(!1$$.!&.)$+3$(!17!+5*:2$!1$$3'$+8!!B.!,((&3&-.;!1$2,:+$!+5*:2$!,*$!,!+#,''-%>
*--3$(!+5$2&$+;!+'-%>1:*.&.6!)&*$+!2,:+&.6!+&6.&)&2,.3!*--3!(,4,6$!2*$,3$!3*$$+!%#&2#!,*$
$,+&'7!%&.(3#*-%.8!!B.!3:*.;!%&.(3#*-%.!+5*:2$!-.!%#&2#!3#$*$!&+!'&33'$!1-'$!2#,**&.6!,*$!<:&3$
'&A$'7!3-!1$!&.)$+3$(!17!+5*:2$!1$$3'$+8
;*=-,8146#>12f!!D7,.!,.(!944,.!GHIIOK!.-3$(!3#,3!+:1,'5&.$!)&*!,*$!A.-%.!)-*!3#$&*!',2A!-)
)&*$!*$+&+3,.2$;!5*&4,*&'7!1$2,:+$!-)!3#$&*!3#&.!1,*A8!!"#$7!2-44$.3$(;!Xk&*3:,''7!,.7!)&*$
=&6-*-:+!$.-:6#!3-!+2-*2#!3#$!1,*A!%&''!2,:+$!2,41&:4!&.Q:*7;!)-''-%$(!17!+'-:6#&.6!-)!3#$
($,(!1,*A8Y!!B.!3#$&*!+3:(7!3#$7!)-:.(!HS!+:1,'5&.$!)&*;!,''!-)!%#&2#!(&$(!)-''-%&.6!3#$!)&*$+8!
d&6#37>$&6#3!5$*2$.3!%$*$!$=$.3:,''7!&.)$+3$(!17!%--(1-*$*+;!,'3#-:6#!1,*A!(,4,6$!%,+
&.&3&,''7!+&6.&)&2,.3!$.-:6#!3-!5*$2':($!1,*A!1$$3'$!&.)$+3,3&-.+8!!?$!#,=$!.-3&2$(;!#-%$=$*;
+:1,'5&.$!)&*!%&3#!*--3!(,4,6$!&+!$,+&'7!%&.(3#*-%.;!,+!5*$=&-:+'7!.-3$(!)-*!+5*:2$8!!@:2#
3*$$+;!%&3#!'&33'$!,((&3&-.,'!1-'$!(,4,6$;!,*$!<:&3$!+:+2$53&1'$!3-!%$+3$*.!1,'+,4!1,*A
1$$3'$+8!!V$$3'$!5-5:',3&-.+!1:&'(&.6!&.!(-%.$(!3*$$+!,*$!3#$.!'&A$'7!3-!&.)$+3!.$,*17!6*$$.
3*$$+!.-3!,))$23$(!17!)&*$+!G_$*+-.,'!-1+$*=,3&-.+!,.(!:.5:1'&+#$(!(,3,K8
?6.@624#7-2<Af!!D7,.!,.(!D$&.#,*(3!GHIJJK!($+2*&1$(!2-.(&3&-.+!4-+3!-)3$.!,))$23&.6!3*$$
+:*=&=,1&'&37!)-''-%&.6!5*$+2*&1$(!1:*.+8!!"#$7!2-.2':($(!3#,3!2-.&)$*-:+!+5$2&$+!&.!3#$
%%%%%%
% % % %
.-*3#%$+3$*.!g.&3$(!@3,3$+!=,*7!%&($'7!&.!3#$&*!*$+&+3,.2$!3-!)&*$!&.Q:*7;!,.(!3#,3!($$5$*>
*--3$(!3*$$+!3$.(!3-!#,=$!3#&2A$*!1,*A!%#&2#!*$.($*+!3#$4!*$',3&=$'7!*$+&+3,.3!3-!)&*$>*$',3$(
(,4,6$8!!V:*.+!,.(!N-.A,',!GHII0K!*$2-*($(;!Xa,*2#!($=$'-5+!,!($$5!,.(!$C3$.+&=$!*--3
+7+3$4lY!,.(!):*3#$*;!XF,3:*$!',*2#$+!,*$!3#$!4-+3!)&*$>*$+&+3,.3!3*$$+!&.!3#$!E-*3#$*.
D-2A&$+!1$2,:+$!-)!3#$&*!3#&2A!1,*A;!3#$&*!#&6#!,.(!-5$.!1*,.2#&.6!#,1&3;!,.(!3#$!'-%
)',44,1&'&37!-)!3#$&*!)-'&,6$8Y!!F,3:*$!%$+3$*.!',*2#!,*$!,3!-.2$!*$',3&=$'7!)&*$!*$+&+3,.3;!%&.(
)&*4;!,.(!#,=$!)$%!&.+$23!5$+3+U5,*3&2:',*'7!1,*A!1$$3'$+U%#&2#!3,A$!,(=,.3,6$!-)
%$,A$.$(!&.(&=&(:,'+!-*!+3,.(+8!! -^:.6$*!',*2#;!%&3#!3#&..$*!1,*A!,.(!6*-%3#!#,1&3+;!4,7!1$
4-*$!+:+2$53&1'$!3-!)&*$!&.Q:*7R!$+5$2&,''7!2,41&,'!(,4,6$!,.(!2*-%.!+2-*2#;!,+!($+2*&1$(
17!D7,.!,.(!D$&.#,*(3!GHIJJK8
B2-45#>12f!!a&33'$!)&*$>$))$23!*$+$,*2#!#,+!1$$.!2-.(:23$(!&.!6*,.(!)&*!+3,.(+R!#-%$=$*;!&3+
4-*5#-'-6&2,'!2#,*,23$*&+3&2+!,*$!+&4&',*!3-!%#&3$!)&*!%#&2#!&+!*,3$(!4-($*,3$!&.!)&*$
*$+&+3,.2$;!1$2-4&.6!4-*$!*$+&+3,.3!,+!&3!,6$+8!!B.!1-3#!+5$2&$+;!)&*$!&.Q:*&$+!4,7!5*-=&($
$.3*7!2-:*3+!)-*!+&6.&)&2,.3!($2,7!-*6,.&+4+8!!V:*.+!,.(!N-.A,',!GHII0K!*,3$!6*,.(!)&*!,+
X4$(&:4Y!&.!)&*$!*$+&+3,.2$U'$++!*$+&+3,.3!3#,.!',*2#;!5-.($*-+,!5&.$!,.(!Z-:6',+>)&*R!1:3
4-*$!*$+&+3,.3!3#,.!+:1,'5&.$!)&*!,.(!+5*:2$8!!"#$7!.-3$!3#,3!&3+!*$+&+3,.2$!3-!)&*$!&+!1,+$(
',*6$'7!-.!#,1&3,38!!T.!4-&+3$*!+&3$+!&3!&+!*$,(&'7!A&''$(!17!6*-:.(!)&*$+8!!T.!(*&$*!+&3$+!6*,.(!)&*
&+!4-*$!)&*$!*$+&+3,.3!(:$!3-!($$5$*!*--3!+7+3$4+!,.(!3#&2A$*!1,*A!%#&2#!($=$'-5!&.!3#-+$
$.=&*-.4$.3+8
!
)<7=#&:7><>?@<A<6BC#.#4?D=#&6:9B
?$,3#$*17!GHIIIK!$+3,1'&+#$(!,!+3:(7!3-!)-''-%!3#$!),3$!-)!+$'$23$(!3*$$+!&.!3%-!,*$,+
1:*.$(!&.!HIIO!-.!3#$!_,7$33$!E,3&-.,'!L-*$+3;!BZ8!!_,*3!-)!,!)&=$>7$,*!+3:(7;!3#$!)-''-%&.6
3,1'$!+#-%+!*$+:'3+!,)3$*!)-:*!7$,*+!G)&)3#!7$,*!(,3,!#,+!1$$.!2-''$23$(!1:3!.-3!7$3
+:44,*&M$(K8!!N$*!%-*A!&'':+3*,3$+!3#$!)$,+&1&'&37!-)!5*$(&23&.6!+:*=&=,1&'&37!1,+$(!-.!(&,4$3$*
G,3!1*$,+3!#$&6#3K;!5$*2$.3!2*-%.!+2-*2#;!,.(!5$*2$.3!-)!2&*2:4)$*$.2$!-)!1-'$!G-*!*--3+K
2#,**$(8!!D$+:'3+!-)!#$*!O>7$,*!-1+$*=,3&-.+!%$*$f
B2-45#012#C>264<A#D266EFG$%$#@266.#14#.*2H6IJ
(!K L#D2)M4#;<)2<A L#D12<*:#!),6NO))@#DA-2 P0@62#'#I6-2.J
m/0!&. Sc!,.(!6*$,3$* ! E-!3*$$+!&.!2,3$6-*7
m/0!&. a$++!3#,.Sc c0!,.(!6*$,3$* H0!($,(eHJ!,'&=$
m/0!&. a$++!3#,.Sc a$++!3#,.!c0 0!($,(e!O!,'&=$
h/0!&. c0!,.(!6*$,3$* ! P!($,(eH!,'&=$
h/0!&. a$++!3#,.!c0 c0!,.(!6*$,3$* jj!($,(e/J!,'&=$
h/0!&. a$++!3#,.!c0 a$++!3#,.!c0 H!($,(e/0!,'&=$
!
()*+,-./012#C>264<A#D266EFGQ%#@266.#14#.*2H6IJ
%%%%%%
% % % %
(!K L#D2)M4#;<)2<A L#D12<*:R#!),6NO))@#DA-2 P0@62#'#I6-2.J
m/O!&. O0!,.(!6*$,3$* ! E-!3*$$+!&.!2,3$6-*7
m/O!&. a$++!3#,.!O0 c0!,.(!6*$,3$* 0!($,(eH!,'&=$
m/O!&. a$++!3#,.!O0 a$++!3#,.!c0 0!($,(e/!,'&=$
h/O!&. PP!,.(!6*$,3$* ! E-!3*$$+!&.!2,3$6-*7
h/O!&. a$++!3#,.!PP c0!,.(!6*$,3$* I!($,(e!OI!,'&=$
h/O!&. a$++!3#,.!PP a$++!3#,.!c0 /!($,(eHI!,'&=$
!
()*+,-./012#C3)4I#D266EFG$S'#@266.#14#.*2H6IJ
!"# L#D2)M4#;<)2<A L#D12<*:R#!),6NO))@#DA-2 P0@62#'#I6-2.J
m/O!&. O0!,.(!6*$,3$* ! HJ!($,(e0!,'&=$
m/O!&. a$++!3#,.!O0 c0!,.(!6*$,3$* H!($,(ej!,'&=$
m/O!&. a$++!3#,.!O0 a$++!3#,.!c0 j!($,(eP!,'&=$
h/O!&. PP!,.(!6*$,3$* ! /c!($,(eHH!,'&=$
h/O!&. a$++!3#,.!PP c0!,.(!6*$,3$* H0!($,(eOJ!,'&=$
h/O!&. a$++!3#,.!PP a$++!3#,.!c0 P!($,(eOj!,'&=$
!
3)4562).-#3146#C3)4I#D266EFG''#@266.#14#.*2H6IJ
!"# L#D2)M4#;<)2<A L#D12<*:R#!),6NO))@#DA-2 P0@62#'#I6-2.J
m/0!&. J0!,.(!6*$,3$* ! H!($,(eH!,'&=$
m/0!&. a$++!3#,.!J0 Sc!,.(!6*$,3$* H!($,(e/!,'&=$
m/0!&. a$++!3#,.!J0 a$++!3#,.!Sc j!($,(e//!,'&=$
h/0!&. PP!,.(!6*$,3$* ! H!($,(e0!,'&=$
h/0!&. a$++!3#,.!PP Sc!,.(!6*$,3$* H!($,(e0!,'&=$
h/0!&. a$++!3#,.!PP a$++!3#,.!Sc 0!($,(eH/!,'&=$
!
@:44,*&M&.6!3#$!,1-=$!(,3,!+#-%+!&.!3#$!)&*+3!,*$,!GL*$.2#!i*$$AK;!-)!H/H!6*,.(!)&*!,.(!J/
Z-:6',+>)&*!4-.&3-*$(!)-''-%&.6!3#$!HIIO!%&'()&*$;!OHb!-)!3#$!6*,.(!)&*!,.(!Hjb!-)!3#$
Z-:6',+>)&*!#,(!(&$(8!!dC,4&.,3&-.+!*$=$,'$(!OOb!-)!3#$!($,(!6*,.(!)&*!,.(!Ocb!-)!3#$!($,(
Z-:6',+>)&*!#,(!1$$.!A&''$(!17!1,*A!1$$3'$+8!!B.!3#$!+$2-.(!,*$,!G_-.7!i*$$AK;!jPb!-)!3#$
Z-:6',+>)&*!,.(!HPb!-)!3#$!5-.($*-+,!5&.$!#,(!(&$(!3#*-:6#!HIIJ8!!V,*A!1$$3'$+!A&''$(
+'&6#3'7!4-*$!3#,.!3%->3#&*(+!-)!3#$!($,(!Z-:6',+>)&*!GPSbK!,.(!-.$>)-:*3#!G/SbK!-)!3#$!($,(
5-.($*-+,!5&.$+8
!
%%%%%%
% % % %
!"##$%&
F:2#!*$4,&.+!3-!1$!'$,*.$(!1$)-*$!%$!%&''!1$!,1'$!3-!,22:*,3$'7!5*$(&23!%#&2#!3*$$+!%&''
+:22:41!3-!3#$!$))$23+!-)!,!%&'(!-*!5*$+2*&1$(!)&*$;!%#&2#!%&''!+:*=&=$;!,.(!%#&2#!-)!3#-+$!4,7
:'3&4,3$'7!1$!A&''$(!17!1,*A!1$$3'$+8!!@-4$!-)!3#$!4-*$!+$=$*$'7!,))$23$(!3*$$+!%&''
:.<:$+3&-.,1'7!(&$R!+-4$!-)!3#$!'$,+3!,))$23$(!%&''!.-!(-:13!+:*=&=$8!!"*$$+!1$3%$$.!3#$!3%-
$C3*$4$+!,*$!-.$+!4-+3!(&))&2:'3!3-!5*$(&23!1$2,:+$!-)!3#$&*!=,*7&.6!+:+2$53&1&'&37!3-!1,*A
1$$3'$+;!3#$!$))$23+!-)!5-+3>)&*$!%$,3#$*;!,.(!-3#$*!+&3$e+3,.(!),23-*+!(&))&2:'3!3-!4$,+:*$!,.(
.-3!%$''>:.($*+3--(8!!9+!5*$=&-:+'7!.-3$(;!+:+2$53&1&'&37!3-!1,*A!1$$3'$+!&+!($3$*4&.$(!17!GHK
,4-:.3!-)!(,4,6$!,.(!,!3*$$W+!*$+5-.+$!3-!&3;!G/K!5-5:',3&-.+!-)!1,*A!1$$3'$+!&.!3#$!=&2&.&37
-)!(,4,6$(!3*$$+;!GjK!%$,3#$*!)-*!+$=$*,'!4-.3#+!3-!+$=$*,'!7$,*+!5*&-*!3-!,.(!)-''-%&.6!3#$
)&*$;!,.(!GOK!3&4$!-)!7$,*!)&*$!-22:*+8!!B.!,((&3&-.;!,!2-45'$C!-)!),23-*+U+-4$!4-*$!):''7
:.($*+3--(!3#,.!-3#$*+U,*$!&.=-'=$(!&.!,!3*$$W+!+:*=&=,1&'&378!!E-3!3#$!'$,+3!-)!3#-+$!,*$!&3+
5*$>)&*$!5#7+&-'-6&2,'!2-.(&3&-.;!,.!,**,7!-)!,1&-3&2!+&3$!),23-*+;!,!#-+3!-)!5-3$.3&,''7!(,4,6&.6
1&-3&2!,6$.3+;!,.(!&.3$*,23&-.+!1$3%$$.!,''!-)!3#$48
D$,'&+3&2,''7;!%$!%&''!.$=$*!:.),&'&.6'7!5*$(&23!$&3#$*!5-+3>)&*$!+:*=&=,'!-*!($,3#!)-*!,''!3*$$+8!
V:3!*$,+-.,1'7!*$'&,1'$!$+3&4,3$+;!+:))&2&$.3!)-*!4-+3!4,.,6$4$.3!($2&+&-.+;!,*$!5-++&1'$!&)
,''!5,*,4$3$*+!%$!2,.!4$,+:*$!,*$!,($<:,3$'7!2-.+&($*$(8
B.!2-.2':+&-.;!1$2,:+$!-)!3#$!,*$,!1:*.$(!3#*-:6#-:3!3#$!?$+3!&.!/000U)&.,'!3,''7!4,7
$C2$$(!+&C!4&''&-.!,2*$+U($,'&.6!%&3#!)&*$!$))$23+!-.!,''!,))$23$(!*$+-:*2$+!%&''!:.(-:13$('7
$C3$.(!%$''!&.3-!3#$!)-*$+$$,1'$!):3:*$8!! $^3!3#$!.$$(!3-!,++$++!,+!<:&2A'7!,+!5-++&1'$!%#$*$
+&3$!*$#,1&'&3,3&-.!,.(!+3,1&'&M,3&-.!&+!4-+3!2*&3&2,';!,.(!&.!+-4$!2,+$+!%#$*$!$2-.-4&2
=,':$+!2,.!1$!2,53:*$(!&.!,!3&4$'7!4,..$*;!%&''!1$!5,*,4-:.38
B.!-.$!$C,45'$;!`&1+-.!$3!,'8!GHIIIK!(-2:4$.3$(!1:&'(:5+!-)!1-3#!+5*:2$!1$$3'$!,.(
Z-:6',+>)&*!1$$3'$!5-5:',3&-.+!)-''-%&.6!,!%&'()&*$;!,.(!$C5$(&$.3!4,.,6$4$.3!*$+5-.+$+
:+$(!3-!)-*$+3,''!+&6.&)&2,.3!-:31*$,A+!-.!3#$!L',3#$,(!E,3&-.,'!L-*$+3;!F"8!!B.!($,'&.6!%&3#
4-+3!1,*A!1$$3'$!5-5:',3&-.+;!,.(!%--(!1-*$*+!,+!%$'';!3&4&.6!-)!3*$,34$.3+!&+!&45-*3,.38!
Z$5$.($.3!:5-.!3&4$!-)!1:*.;!(,4,6$(!3*$$+!4,7!1$!&.)$+3$(!)*-4!+#-*3'7!,)3$*!)&*$+!,*$!-:3
G%&3#&.!,!)$%!(,7+K!:.3&'!3*$$+!$&3#$*!*$2-=$*!-*!5#'-$4!1$2-4$+!:.+:&3,1'$!G,+!'-.6!,+!H>/
7$,*+!5-+3>1:*.K8!!@-4$!3*$,34$.3+;!+:2#!,+!3#$!:+$!-)!,.3&>,66*$6,3&=$!5#$*-4-.$+;!4,7
5*-=&($!2*&3&2,'!5*-3$23&-.!)-*!&.Q:*$(!3*$$+!:.3&'!1$$3'$!5-5:',3&-.+!($2'&.$!-*!3*$$!=&6-*
&45*-=$+8!!G9+!-)!T23-1$*!/000;!3#$!-.'7!-5$*,3&-.,'!1,*A!1$$3'$!,.3&>,66*$6,.3!&+!FiN
[4$3#7'272'-#$C,.-.$];!:+$(!3-!5*-3$23!Z-:6',+>)&*!)*-4!,33,2A!17!Z-:6',+>)&*!1$$3'$8!!?$
,*$!#-5$):'!2-.3&.:&.6!*$+$,*2#!%&''!5*-=&($!-.$+!:+$):'!,6,&.+3!-3#$*!1,*A!1$$3'$!+5$2&$+!&.
3#$!.$,*!):3:*$8K!!B.!($3$*4&.&.6!%#,3!,23&-.+!4,7!1$!4-+3!,55*-5*&,3$;!,.!$+3&4,3$!-)!3*$$
+:*=&=,1&'&37!,.(!+:+2$53&1&'&37!3-!1,*A!1$$3'$+;!-3#$*!&.+$23+;!-*!($'$3$*&-:+!$))$23+!-)
5,3#-6$.+!%&''!1$!$++$.3&,'8!!?$!#-5$!3#&+!&.)-*4,3&-.!%&''!1$!#$'5):'!&.!3#-+$!-.>6-&.6
$))-*3+8
!
*=E=7=5;=D
%%%%%%
% % % %
9.-.74-:+8!!HIIP8!!d.=&*-.4$.3,'!,++$++4$.3;!+5*:2$!1$$3'$!2-.3*-'!5*-Q$238!!g8@8
Z$5,*34$.3!-)!96*&2:'3:*$;!L-*$+3!@$*=&2$;!L',3#$,(!E,3&-.,'!L-*$+3;!",''7!a,A$!D,.6$*
Z&+3*&238!/0j!58
944,.;!`8Z8R!D7,.;!\8i8!!HIIH8!!B.+$23!&.)$+3,3&-.!-)!)&*$>&.Q:*$(!3*$$+!&.!`*$,3$*
$^''-%+3-.$!9*$,8!!D$+$,*2#!E-3$!BE">jIJ8!!T6($.;!g"f!g8@8!Z$5,*34$.3!-)!!96*&2:'3:*$;
L-*$+3!@$*=&2$;!B.3$*4-:.3,&.!L-*$+3!,.(!D,.6$!dC5$*&4$.3!@3,3&-.8!I!58
V:*.+;!D8F8R!N-.A,',;!V8N8!G"$2#.&2,'!i--*(&.,3-*+K8!!HII08!!@&'=&2+!-)!E-*3#!94$*&2,;
k-':4$!H;!i-.&)$*+8!!?,+#&.63-.;!Z8i8f!!96*&2:'3:*$!N,.(1--A!PcO8!!g8@8!Z$5,*34$.3!-)
96*&2:'3:*$;!L-*$+3!@$*=&2$8!!PSj!58
`&1+-.;!\8d8!!HIIO8!!"*&5!D$5-*3;!",''7!a,A$!DZ;!T23-1$*!HS;!HIIO8!!g.5:1'&+#$(!-))&2$
*$5-*38!F&++-:',;!F"f!g8@8!Z$5,*34$.3!-)!96*&2:'3:*$;!L-*$+3!@$*=&2$;!E-*3#$*.!D$6&-.8
`&1+-.;!\8R!a&$+$*;!d8R!_&.6;!V8!!HIII8!!V,*A!1$$3'$!-:31*$,A+!)-''-%&.6!3#$!a&33'$!?-')!L&*$;
",''7!a,A$!D,.6$*!Z&+3*&23;!L',3#$,(!E,3&-.,'!L-*$+38!!LN_!D$5-*3!II>S8!F&++-:',;!F"f!!g8@8
Z$5,*34$.3!-)!96*&2:'3:*$;!L-*$+3!@$*=&2$;!E-*3#$*.!D$6&-.8!Hc!58
N,**&.63-.;!F8`8!!HIIP8!!L,''!*,3$+!-)!5*$+2*&1$(!)&*$>A&''$(!5-.($*-+,!5&.$8!BE">D_>OJI8!
F&++-:',;!F"f!!g8@8!Z$5,*34$.3!-)!96*&2:'3:*$;!L-*$+3!@$*=&2$;!B.3$*4-:.3,&.!D$+$,*2#
@3,3&-.8!!S!58
D,+4:++$.;!a898R!944,.;!`8Z8R!k,.(76*&));!n8i8R!T,A$+;!D8Z8R!F:.+-.;!98@8R!`&1+-.;!\8!d8!
HIIP8!!V,*A!1$$3'$!,.(!%--(!1-*$*!&.)$+3,3&-.!&.!3#$!`*$,3$*! $^''-%+3-.$!9*$,!(:*&.6!)-:*
5-+3)&*$!7$,*+8!!D$+$,*2#!_,5$*!BE">D_>OJS8!T6($.;!g"f!g8@8!Z$5,*34$.3!-)!96*&2:'3:*$;
L-*$+3!@$*=&2$;!B.3$*4-:.3,&.!L-*$+3!,.(!D,.6$!dC5$*&4$.3!@3,3&-.8!I!58
D$&.#,*(3;!d8Z8R!D7,.;!\8i8!!HIJI8!!d+3&4,3&.6!3*$$!4-*3,'&37!*$+:'3&.6!)*-4!5*$+2*&1$(!)&*$8!
B.f!!@745-+&:4!5*-2$$(&.6+f!!_*$+2*&1$(!)&*$!&.!3#$!B.3$*4-:.3,&.!D$6&-.8!!Z8F8
V,:46,*3.$*;!Z8?8!V*$:$*;!V898!o,4-*,;!a8L8!E$:$.+2#%,.($*;!,.(!D8N8!?,A&4-3-!G$(+8K8!
_:''4,.;!?9f!?,+#&.63-.!@3,3$!g.&=$*+&37f!OH>OO8
D7,.;!\8i8!!HIJ/8!!d=,':,3&.6!5-3$.3&,'!3*$$!4-*3,'&37!)*-4!5*$+2*&1$(!1:*.&.68!!B.f!
@745-+&:4!5*-2$$(&.6+;!!@&3$!5*$5,*,3&-.!,.(!):$'+!4,.,6$4$.3!-.!+3$$5!3$**,&.8!!Z8F8
V,:46,*3.$*!G$(8K8!!_:''4,.;!?9f!?,+#&.63-.!@3,3$!g.&=$*+&37f!HSP>HSI8
D7,.;!\8i8!!HIJI8!!_*$(&23&.6!5*$+2*&1$(!)&*$!$))$23+!-.!3*$$+!&.!3#$!B.3$*&-*!?$+38!!B.f!
@745-+&:4!5*-2$$(&.6+f!!"#$!,*3!,.(!+2&$.2$!-)!)&*$!4,.,6$4$.38!!F8d8!9'$C,.($*!,.(
`8L8!V&+6*-=$!G"$2#8!i--*(+K8!!B.)-*4,3&-.!D$5-*3!ETD>p>j0I8!!d(4-.3-.;!9'1$*3,;!i,.,(,f
E-*3#$*.!L-*$+3*7!i$.3*$f!HOJ>HP/8
D7,.;!\8i8R!944,.;!`8Z8!!HIIO8!!B.3$*,23&-.+!1$3%$$.!)&*$>&.Q:*$(!3*$$+!,.(!&.+$23+!&.!3#$
`*$,3$*! $^''-%+3-.$!9*$,8!!B.f!_',.3+!,.(!3#$&*!$.=&*-.4$.3+;!5*-2$$(&.6+!-)!3#$!)&*+3
1&$..&,'!+2&$.3&)&2!2-.)$*$.2$!-)!3#$!`*$,3$*! $^''-%+3-.$!$2-+7+3$48!Z8`8!Z$+5,&.!G$(8K8!
"$2#.&2,'!D$5-*3!E_@eED^daaeED"DeIjpp8!!Z$.=$*;!iTf!g8@8!Z$5,*34$.3!-)!3#$!B.3$*&-*;
E,3&-.,'!_,*A!@$*=&2$f!/cI>/SH8
%%%%%%
% % % %
D7,.;!\8i8R!944,.;!`8Z8!!HIIP8!!V,*A!1$$3'$!,23&=&37!,.(!($',7$(!3*$$!4-*3,'&37!&.!3#$
`*$,3$*! $^''-%+3-.$!9*$,!)-''-%&.6!3#$!HIJJ!)&*$+8!!B.f!_*-2$$(&.6+;!d2-'-6&2,'!&45'&2,3&-.+
-)!)&*$!&.!`*$,3$*! $^''-%+3-.$8!D8d8!\$,.$;!\8i8!D7,.;!@8?8!D:..&.6!G$(+8K!B.38!9++-28
?&'(',.(!L&*$;!L,&*)&$'(;!?9f!HcH>HcJ8
D7,.;!\8i8R!E-+3$;!E8k8!!HIJc8!!d=,':,3&.6!5*$+2*&1$(!)&*$+8!B.f!_*-2$$(&.6+;!@745-+&:4!,.(
%-*A+#-5!-.!%&'($*.$++!)&*$8!n8d8!a-3,.!$3!,'8G$(+8K8!`$.$*,'!"$2#.&2,'!D$5-*3!BE">HJ/8
T6($.;!g"f!g8@8!Z$5,*34$.3!-)!96*&2:'3:*$;!L-*$+3!@$*=&2$;!B.3$*4-:.3,&.!L-*$+3!,.(!D,.6$
dC5$*&4$.3!@3,3&-.f!/j0>/jJ8
D7,.;!\8i8R!D$&.#,*(3;!d8Z8!!HIJJ8!!_*$(&23&.6!5-+3)&*$!4-*3,'&37!-)!+$=$.!%$+3$*.!2-.&)$*+8
i,.,(&,.!n-:*.,'!-)!L-*$+3!D$+$,*2#!HJfH/IH>H/IS8
?,6$.$*;!?8?8!!HIPH8!!`:&($'&.$+!)-*!$+3&4,3&.6!3#$!+:*=&=,'!-)!)&*$>(,4,6$(!3*$$+!&.
i,'&)-*.&,8!!F&+2$'',.$-:+!_,5$*!E-8!P08!!V$*A$'$7;!i98!!g8@8!Z$5,*34$.3!-)!96*&2:'3:*$;
L-*$+3!@$*=&2$;!_,2&)&2!@-:3#%$+3!L-*$+3!,.(!D,.6$!dC5$*&4$.3!@3,3&-.8!!HH!58
?$,3#$*17;!n8i8R!F-2$33&.&;!_8R!`,*(.$*;!V8D8!HIIO8!!V&-'-6&2,'!$=,':,3&-.!-)!3*$$!+:*=&=-*+#&5
%&3#&.!3#$!a-4,.!L&*$!1-:.(,*7;!HIJI>HIIj8!!D$5-*3!E-8!DO>IO>0P8!V-&+$;!BZf!g8@8
Z$5,*34$.3!-)!96*&2:'3:*$;!L-*$+3!@$*=&2$;!B.3$*4-:.3,&.!D$6&-.8!H0!58
?$,3#$*17;!n8!!HIII8!!B.3$*>-))&2$!4$4-f!n8!?$,3#$*17!3-!L-*$+3!@:5$*=&+-*;!_,7$33$!E,3&-.,'
L-*$+3!G(,3$(!n,.:,*7!/0;!HIIIK8!!V-&+$;!BZf!g8@8!Z$5,*34$.3!-)!96*&2:'3:*$;!L-*$+3!@$*=&2$;
B.3$*4-:.3,&.!D$6&-.8
%%%%%%
!
%%%%%%
% % % %
!%%%%%%%%%%%
!
!!"##$%&%'!(')&!(*#(+#+!'%,-!..%$#/(*!+%'0
!
"#$!%&$'()*+!%,%$&-!!./)+012(&$!"&$$!3*&'(',4(5(06!,78!97+$:0!970$&,:0()7+;-!8(+:*++$+!<,:0)&+
,<<$:0(7=!>)&0,5(06!)<!<(&$18,>,=$8!0&$$+?!"#(+!%,%$&!(+!>$,70!0)!,88&$++!:#,7=$+!0#,0!)::*&
@(0#(7 !, ! 0&$$ !)7:$ ! (0 ! 8($+? !A! 0#(&8 !%,%$&- ! ."&$$ !B$0$&()&,0()7 !,78 !2*7=,5 !A++):(,0$+ !)<
2(&$1C(55$8!D)7(<$&+E!A7!A77)0,0$8!F(45()=&,%#6;-!<)55)@+!0#(+!%,%$&?
G*:# ! )< ! 0#$ ! @)&H ! 8)7$ ! %&()& ! 0) ! IJJK ! )7 ! 8$0$&()&,0()7 ! )< ! <(&$1H(55$8 ! 0(>4$& ! #,+ ! 4$$7
,8$L*,0$56!&$'($@$8!,78!+*>>,&(M$8!46!N)@$55!,78!)0#$&+!OIJJPQ?!"#$(&!%,%$&!(+!,00,:#$8
,+!,7!,%%$78(R!<)&!&$<$&$7:$?!"#(+!%,%$&!+*>>,&(M$+!=$7$&,5!(7<)&>,0()7!)7!8$0$&()&,0()7
,78 ! +%$:(<(:,556 ! +*>>,&(M$+ ! 0#$ ! <('$ ! 6$,& ! +0*86 ! 8)7$ ! 46 ! S,8<($58 ! ,78 ! G,=$5++$7
OIJJT1PKKKQ?!"#$(&!+0*86!(+!0#$!>)+0!:*&&$70!,78!&$=()7,556!+%$:(<(:!(7<)&>,0()7!,',(5,45$!)7
8$0$&()&,0()7!)<!0#$!:)>>)7!:)7(<$&!+%$:($+!<)*78!(7!0#$!U)&0#$&7!V):H($+?
B$0$&()&,0()7!)<!8$,8!0&$$+!(+!:,*+$8!>,(756!46!<*7=(-!(7+$:0+!O4)0#!8(&$:056!,78!(78(&$:056!46
'$:0)&(7=!(7!<*7=(Q-!,78!@$,0#$&(7=?!"#$!0#&$$!>)+0!:)>>)7!8$0$&()&,0()7+!,&$!45*$!+0,(7
O,H,!+,%!+0,(7Q-!8$:,6!,78!@$,0#$&!:#$:H(7=?
!
!"#$%&'()*+&(,%&'()*
F5*$ ! +0,(7 ! (+ ! 8(+:)5)&,0()7 ! (7 ! +,%@))8 ! )< ! 8$,8 ! 0&$$+ ! :,*+$8 ! 46 ! 7)718$:,6(7= ! <*7=(?
S$,&0@))8!(+!*+*,556!*7,<<$:0$8?!"#$+$!<*7=(!8$&('$!0#$(&!7)*&(+#>$70!<&)>!<))8!>,0$&(,5+
+0)&$8! (7 !:$55+ !)< ! 0#$ !+,%@))8? !"#$6!8)!7)0 !*+*,556 !8$0$&()&,0$ ! 0#$ !:$55 !@,55+ !)< !@))8W
%$7$0&,0()7!)<!@))8!:$55+!*+*,556!)::*&+!0#&)*=#!0#$!%(0+!)<!0#$!:$55!@,55+-!,78!(+!>)+056!,
>$:#,7(:,5!,:0()7-!&,0#$&!0#,7!,7!$7M6>,0(:!,:0()7-!+*:#!,+!<)*78!(7!8$:,6!<*7=(!O/,7+#(7
,78!8$!X$$*@!IJYKQ?
"#$!+%)&$+!)<!45*$!+0,(7(7=!<*7=(!,&$!'$&6!+0(:H6!@#(:#!>,H$+!0#$>!@$55!,8,%0$8!<)&!(7+$:0
8(+%$&+,5!,78!'$&6!%))&56!,8,%0$8!<)&!@(78!8(++$>(7,0()7?!F5*$!+0,(7+!,&$!=$7$&,556!'$:0)&$8
(70)! 0&$$+!46!4,&H!4$$05$+- !,78! 0)!,! 5$++$& !8$=&$$- !)0#$& !+*4:)&0(:,5 ! (7+$:0+! OS,&&(7=0)7
IJJZQ?
3)>$!0&$$!+%$:($+!,&$!>)&$!+*+:$%0(45$!0)!45*$!+0,(7!0#,7!)0#$&+?!3,%@))8!)<!%(7$+!(+!)<0$7
:)>%5$0$56!45*$!+0,(7$8!@(0#(7!,!6$,&!,<0$&!8$,0#-!@#(5$!B)*=5,+1<(&!)<0$7!#,+!5(>(0$8!45*$
+0,(7!,<0$&!8$,0#?!97!$,+0$&7![,+#(7=0)7-!B)*=5,+1<(&!@,+!>(7(>,556!+0,(7$8!,<0$&!P!6$,&+-
,78!,<0$&!\!6$,&+!@,+!+0(55!)756!IP1IT]!+0,(7$8!O]!0)0,5!:*4(:!<))0!')5*>$Q?!N)8=$%)5$!%(7$
,78!%)78$&)+,!%(7$!@$&$!^ZT]!,78!^P_]!+0,(7$8!,0!)7$16$,&!8$,8-!&$+%$:0('$56-!@#(:#
# # # #
&$%&$+$70+!7$,&56!,55!0#$!+,%@))8!(7!0#$+$!0&$$+!OS,8<($58!,78!G,=$5++$7!IJJTQ?
!
-$.(/0
B$:,6+!,&$!:,*+$8!46!<*7=(!0#,0!4&$,H!8)@7!@))8!:$55+!46!$7M6>,0(:!,:0()7-!0#*+!:,*+(7=
+(=7(<(:,70!5)++!)<!@))8!+0&$7=0#!O/,7+#(7!,78!8$!X$$*@!IJYKQ?!"#$&$!,&$!+$'$&,5!=&)*%+!)<
<*7=(!&$+%)7+(45$!<)&!8$:,6!(7!8$,8!0&$$+?!97!=$7$&,5-!@#(0$!&)00$&+!,&$!0#$!<(&+0!0)!>)'$!(70)!,
8$,8!0&$$-!<)55)@$8!46!4&)@7!&)00$&+?!"#$&$!(+!5(>(0$8!$'(8$7:$!(78(:,0(7=!45*$!+0,(7!>,6!4$!,
%&$:*&+)&!0)!0#$+$!8$:,6!<*7=(?![#(0$!&)0!<*7=(!4&$,H!8)@7!5(=7(7!,78!:$55*5)+$!,78!5$,'$
4$#(78!,!@#(0(+#!)&!45$,:#$8!:)5)&! (7!0#$!@))8?!F&)@7!&)00$&+!4&$,H!8)@7!:$55*5)+$!,78
#$>(:$55*5)+$-!5$,'(7=!5(=7(7!*7,<<$:0$8-!,78!5$,'$!4$#(78!,!4&)@7(+#!)&!&$88(+#!:)5)&!(7!0#$
@))8?!3%)&$+!)<!0#$+$!<*7=(!$70$&!0&$$+!0#&)*=#!)%$7(7=+?!"#$6!,&$!)<0$7!'$:0)&$8!46!4,&H
4$$05$+!,78!@))8!4)&$&+!OF)&8$7!,78!G:D5,&H!IJ`KW!D,+0$55)!$0!,5?!IJ`TQ?
B$:,6+!:,7!,<<$:0!+,%@))8!)&!#$,&0@))8!)<!0&$$+?![#(5$!0#$!0&$$!(+!,5('$-!+,%@))8!(+!'$&6
&$+(+0,70!0)!8$:,6!,78!#$,&0@))8!(+!+*+:$%0(45$!0)!8$:,6!<&)>!,!+>,55!=&)*%!)<!<*7=(?!B$,8
+,%@))8!(7!,55!0&$$!+%$:($+!(+!+*+:$%0(45$!0)!8$:,6!,78!(+!0#$!<(&+0!%,&0!)<!0#$!0&$$!8$=&,8$8
,<0$&!0&$$+!8($?!"&$$+!@(0#!5,&=$!%&)%)&0()7+!)<!+,%@))8!+*:#!,+!<)*78!(7!6)*7=-!<,+0!=&)@(7=
0&$$+-!$R%$&($7:$!=&$,0$&!,>)*70+!)<!+,%@))8!8$:,6-!0#,7!)58$&-!+5)@$&!=&)@(7=!0&$$+!)<!0#$
+,>$!+(M$!!97!0#$!+#)&0!0$&>!O<('$!6$,&+!)&!5$++Q-!#$,&0@))8!8$:,6!%&$+$70!(7!0&$$+!%&()&!0)
8$,0#!:)70&(4*0$+!'$&6!5(005$!0)!8$0$&()&,0()7!,<0$&!0#$!0&$$!8($+!O"#)>,+!,78!D&,(=!IJ\YQ?
"#&$$!)<!0#$!>)+0!:)>>)7!8$:,6!<*7=(!<)*78!(7!<(&$1H(55$8!:)7(<$&+!,&$!"#$%&'%'#()!*'+*,&()
OO/$:HQ!3#$,&!Oa-'+$%'#().*'+*,&()!/$:HQQ-!/'01&'%)1)!%1213'+,!OO3@?E2&?Q!/?!C,&+0!Oa/'04)
%1213'+,!O3@?E2&?Q!D))H$QQ-!,78!5#136,%&(0!,714&12(0!OOB(:H+)7E2&?Q!V6',&8$7!Oa-'+$%'#()
,714&12()!OB(:H+)7E2&?Q!B)7HQQ?!"?!*'+*,&()!(+!,!@#(0$!&)00$&-!%&(7:(%,556!<)*78!(7!0#$!+,%@))8?
/?!%1213'+,!(+!,!4&)@7!&)00$&!@#(:#!8$:,6+!4)0#!0#$!+,%@))8!,78!#$,&0@))8?!5?!,714&12()!(+!,
'$&6!:)>>)7!,78!%&)5(<(:!@#(0$!&)00$&!)<!8$,8!:)7(<$&+-!,78!&$,8(56!8$:,6+!0#$!+,%@))8?
!
!"#$%"&'(%")*+,-
[#$7!0&$$+!4$=(7! 0)!8&6!)*0 !,<0$& !8$,0#! 0#$6! 5)+$!>)(+0*&$- !+#&(7H!,78!8$'$5)%!:&,:H+?
"#$+$!:&,:H+!,&$!,5+)!&$<$&&$8!0)!,+!@$,0#$&!:#$:H+-!)&!:#$:H+?!!![$,0#$&!:#$:H(7=!(+!)<0$7
>)+0!:)>>)7!(7!*%%$&!4)5$+!)<!0&$$+-!,78!)7!#)0-!8&6-!)&!@(786!+(0$+?!"#$+$!:&,:H+!:,7!4$
$70&6!%)(70+!<)&!8$:,6!<*7=(-!4*0!)7:$!0&$$+!+5)*=#!)<<!0#$(&!4,&H-!0#$6!)<0$7!4$:)>$!0))!8&6
<)&!<*7=(!0)!4$!+*::$++<*5?!D&,:H+!,5+)!&$8*:$!0#$!+0&$7=0#!)<!,<<$:0$8!@))8?
!
1('$%23%-$'$4)24(')2*
"#$&$!,&$!>,76!<,:0)&+!0#,0!,<<$:0!0#$!&,0$!)<!8$0$&()&,0()7!)<!0&$$+?!"#$+$!(7:5*8$!@(80#!)<
=&)@0#!&(7=+-!+(M$!,78!,=$!)<!0&$$+-!+,%@))8!0#(:H7$++-!4,&H!0#(:H7$++-!,78!$7'(&)7>$70,5
# # # #
<,:0)&+ ! )< ! 0#$ ! +(0$ ! OC(>>$6 ! ,78 ! 2*&7(++ ! IJ_ZQ? ! 978('(8*,5 ! 0&$$+ ! @(0# ! 0#(:H ! +,%@))8
8$0$&()&,0$!>)&$!&,%(856!0#,7!0#)+$!@(0#!0#(7!+,%@))88!,50#)*=#!#$,&0@))8!&(7=!@(80#!>,6
4$!>)&$!(>%)&0,70!0#,7!+,%@))8!0#(:H7$++!(7!(7<5*$7:(7=!0#$!&,0$!)<!8$:,6?!b)*7=$&-!<,+0$&
=&)@(7=!0&$$+!8$0$&()&,0$!<,+0$&!4$:,*+$!)<!0#$(&!@(8$&!=&)@0#!&(7=+?!N,&=$-!)58!0&$$+!7)0!)756
#,'$!%&)%)&0()7,0$56!0#(77$&!+,%@))8-!4*0!0#$6!,5+)!#,'$!,!4,78!)<!@))8!@(0#!0(=#0!=&)@0#
&(7=+W!4)0#!<,:0)&+!&$+*50!(7!,!+5)@$&!8$0$&()&,0()7!(7!)58$&!0&$$+!OC(>>$6!IJ\\Q?!A!0&$$!5,&=$&
0#,7!,7)0#$&!8*$!0)!,!<,+0!=&)@0#!&,0$!>,6!,:0*,556!8$0$&()&,0$!<,+0$&!4$:,*+$!@(8$&!=&)@0#
&(7=+!@(55 !,55)@!<,+0$&!%$7$0&,0()7!46!(7+$:0+!,78!<*7=(?!97!=$7$&,5-! 5,&=$!0&$$+!8$0$&()&,0$
>)&$!+5)@56!0#,7!+>,55!0&$$+!)756!@#$7!8(<<$&$7:$!(7!+(M$!(+!5,&=$56!,!&$+*50!)<!8(<<$&$7:$!(7
,=$?
V$=,&8(7=!$7'(&)7>$70,5!<,:0)&+!)<!,!+(0$-!8&6!@(786!+(0$+!0$78!0)!#,'$!+5)@$&!8$:,6!&,0$+
8*$!0)!0&$$+!8&6(7=!)*0!L*(:H56-!>,H(7=!0#$>!5$++!#,4(0,45$!46!8$:,6!<*7=(?!N,&=$&-!0#(:H1
4,&H$8!0&$$+!>,6!4$!,>)7=!0#$!<(&+0!0)!8$:,6-!,78!0#(714,&H$8!0&$$+!>,6!4$!0#$!+*&'('(7=
&$>7,70+?!"#(+!0&$78!,5+)!#)58+!0&*$!@(0#(7!,!0&$$W!0#$!*%%$&!4)5$!)<!0&$$+!8&6!)*0!L*(:H$&!+)
,&$!5$++!,<<$:0$8!46!8$:,6!<*7=(!0#,7!0#$!5)@$&!4)5$-!@#$&$!4,&H!(+!0#(:H$&!,78!>)(+0*&$!(+
&$0,(7$8?!S,8<($58!,78!G,=$5++$7!OIJJT1PKKKQ!<)*78!0#,0!8$:,6!@,+!:)7:$70&,0$8!(7!0#$
5)@$&!4)5$!)<!>)+0!0&$$!+%$:($+?!"#$!*%%$&!4)5$+!#,'$!0#(77$&!4,&H!,78!8&6!)*0!<,+0$&?!B$:,6
<*7=( !@(55 ! 7)0 ! =&)@ !,0 !@))8 !>)(+0*&$ ! :)70$70 ! )< ! 5$++ ! 0#,7 !PK !%$&:$70 ! Oc&,#,>!IJTPQ?
A50#)*=#!0#$!*%%$&!%)&0()7+!)<!4)5$+!,&$!5$++!5(H$56!0)!8$:,6-!0#$6!,&$!0#$!>)+0!5(H$56!0)!+*<<$&
<&)>!@$,0#$&!:#$:H(7=!8*$!0)!,!<,+0$&!&,0$!)<!8&6(7=!ON)@$55!,78!D,#(55!IJJTQ?!V,0$+!,78
,>)*70+!)<!8$:,6!,&$!,5+)!+)>$@#,0!8$%$78$70!)7!0#$!5$'$5!)<!(7<$+0,0()7!46!0#$(&!'$:0)&+
O"#)>,+!,78!D&,(=!IJ\YQ?!G,76!)<! 0#$!8$:,6!<*7=(!,&$!:,&&($8! (70)!0&$$+!@#$7! (7+$:0+-
%&(7:(%,556!4,&H!4$$05$+!,78!@))8!4)&$&+-!,00,:H!(7d*&$8!0&$$+!OF)&8$7!,78!G:D5,&H!IJ`KW
D,+0$55)!$0!,5?!IJ`TQ?!F)&8$7!,78!G:D5,&H!OIJ`KQ!<)*78!0#$!)::*&&$7:$!,78!8$7+(06!)<!"?
*'+*,&()!(7!<(&$1H(55$8!B)*=5,+1<(&!0)!4$!+0&)7=56!8$%$78$70!)7!,00,:H+!46!B)*=5,+1<(&!4$$05$
O942:#'3&'2()!%)4(:'&)(;,4!S)%H(7+Q?!"!.*'+*,&()!@,+!<)*78!(7!<(&$1H(55$8!B)*=5,+1<(&!@(0#
@))84)&$& !,00,:H+- !4*0 !,0 !, !>*:#! 5)@$& ! (7:(8$7:$! 0#,7! (7 ! 0&$$+ !@(0# !B)*=5,+1<(& !4$$05$
,00,:H+!OZ_]!,78!IKK]!(7:(8$7:$-!&$+%$:0('$56Q?
!
."$"&+/&#$+/,'/0'(/11/,'(/,+0"&'23")+"4'+,'$%"'5/&$%"&,'6/)*+"4
S,8<($58!,78!G,=$5++$7!OIJJT1PKKKQ!$+0,45(+#$8!,!+0*86!(7!$,+0$&7![,+#(7=0)7!(7!IJJ_!0)
>$,+*&$!@))8!:#,7=$+!(7!0&$$+!H(55$8!46!<(&$+?!"#$!<(&$+!)::*&&$8!(7!e*56!,78!A*=*+0!IJJ_
)7 ! 0#$ !D)5'(55$- !fH,7)=,7- ! ,78 ![$7,0:#$$ !U,0()7,5 !2)&$+0+? !3$'$7 ! 0&$$ ! +%$:($+ !@$&$
(7:5*8$8! (7 ! 0#$!+0*86E !B)*=5,+1<(&- !=&,78! <(&- !+*4,5%(7$! <(&- !@$+0$&7! 5,&:#- ! 5)8=$%)5$!%(7$-
%)78$&)+,!%(7$-!,78!g7=$5>,77!+%&*:$?!"&$$+!@$&$!:*0!8)@7!,78!$R,>(7$8!,77*,556!)'$&
<('$!6$,&+?!G)+0!)<!0#$!8,0,!(7!0#$!<)55)@(7=!0$R0!,78!0,45$+!:,>$!<&)>!0#(+!+0*86W!)0#$&!8,0,
#,+!4$$7!,88$8!,78!:&$8(0$8!,+!,%%&)%&(,0$?
./7-8#490+&:'B,>,=$!0)!B)*=5,+1<(&!8*&(7=!0#$!<(&+0!6$,&!,<0$&!8$,0#!(+! 5(>(0$8!0)!>(7(>,5
,>)*70+!)<!+0,(7!(7!0#$!)*0$&!+,%@))8-!,78!@$,0#$&!:#$:H(7=?![$,0#$&!:#$:H(7=!@(55 !4$
>)&$!+$'$&$!(7!6)*7=$&!0#(77$&14,&H$8!0&$$+-!,78!0&$$+!)7!#)0-!@(786!+(0$+?!S,8<($58!,78
G,=$5++$7!OIJJTQ!<)*78!@$,0#$&!:#$:H(7=!0)!4$!>)+0!+(=7(<(:,70!>(84)5$!)7!0&$$+?!U$,&56!,55
# # # #
0&$$+!@(55!4$!,00,:H$8!46!@))84)&$&+!(7!0#$!<(&+0!6$,&?
F6!$78!)<!6$,&!0@)-!7$,&56!,55!0&$$+!@(55!#,'$!+,%@))8!+0,(7(7=-!@(0#!5$++!0#,7!IK]!:*4(:!<))0
')5*>$!,<<$:0$8?!A4)*0!#,5<!0#$!0&$$+!@(55!#,'$!+,%&)0-!4*0!@(0#!>(7(>,5!:*4(:!<))0!')5*>$
,<<$:0$8?!/)*:#!<*7=*+!O"!!*'+*,&()Q!(+!:)>>)7!)7!0&$$+!,0!6$,&!0@)?!A55!0&$$+!@(55!5(H$56!4$
,00,:H$8!46!@))84)&$&+!46!$78!)<!6$,&!0@)?!G)+0!0&$$+!@(55!4$!:&,:H$8-!,78!:&,:H+!@(55!4$
>)+0!:)>>)7!,78!8$$%$+0!,0!>(84)5$?!G)+0!0&$$+!@(55!+0(55!&$0,(7!0#$(&!4,&H?
A0!$78!)<!6$,&!0#&$$-!0)0,5!:*4(:!<))0!')5*>$!,<<$:0$8!46!+0,(7(7=!@(55!(7:&$,+$!0)!,5>)+0!PZ]
OS,8<($58!,78!G,=$5++$7!IJJYQ?!U$,&56!`\]!)<!0&$$+!>,6!$R%$&($7:$!+,%&)0-!4*0!:*4(:!<))0
')5*>$!,<<$:0$8!@(55!+0(55!4$!>(7(>,5?!f58!%)*:#!<*7=*+!:)7H+!,&$!:)>>)7!,<0$&!0#&$$!6$,&+?
2&*(0(7=!4)8($+!)<!0#$!&$8!4$50!<*7=*+!O/!.%1213'+,<!>,6!4$=(7!0)!,%%$,&?!G)+0!0&$$+!+#)*58
+0(55!&$0,(7!4,&H!@(0#!'$&6!5(005$!+5)*=#(7=?
A<0$&!<)*&!6$,&+-!+,%&)0!@(55!(7:&$,+$-!4*0!:*4(:!<))0!')5*>$!,<<$:0$8!@(55!5(H$56!+0(55!4$!5)@?
B$,8!%)*:#!<*7=*+!:)7H+!@(55!4$!:)>>)7-!,78!<&*(0(7=!4)8($+!)<!0#$!&$8!4$50!<*7=*+!@(55
(7:&$,+$?!"&$$+!@(55!+0(55!&$0,(7!>)+0!)<!0#$(&!4,&H?!A&)*78!6$,&!<)*&-!0&$$+!4$=(7!0)!4&$,H!)<<
,78!<,55?
A0!$78!)<!<('$!6$,&+-!0&$$!<,55 ! (7:&$,+$+!,78!8)@7!0&$$+!>,6!,5&$,86!4$!IKK]!8$:,6$8?
N)@$&!')5*>$+!)<!8$:,6!,&$!<)*78!(7!5,&=$&-!+5)@$&!=&)@(7=!0&$$+!)7!#(=#$&!$5$',0()7+?!"&$$
4&$,H,=$!4$5)@!:&)@7!@(55!4$!:)>>)7?!A55!0&$$+!@(55!#,'$!+)>$!5$'$5!)<!8$:,6-!,78!8$:,6
@(55!4$!=&$,0$+0!(7!5)@$&!%)&0()7!)<!+0$>?!F,&H!@(55!+0(55!4$!>)+056!&$0,(7$8?
.;<=>?29@A6!
$12134 571B"&'/0'C"#&4'#0$"&'0+&"9*+88
D E F G H
I'(7B+)'J/871"'4$#+,"K''' Z J PP IY IP
I'(7B+)'J/871"'K")#C"K K P \?_ T?T IT?T
I'(7B+)'J/8L'MN)&#)*4 hI! hIK! ZZ?Z ZI?Y _K?Z
?,,7#8'0#88'K/M,'&#$" K K K `?\] I\?Y]
"
#$%&'(%)*+,)&'-(%*).&/0)""123)4/)!5163
!)7'4')'&%)8)4/4'9):;+<:)$/9;0%)9/==).&/0)>/?%99)'-*)@',<99)A"BB6CD)/4,%&?<=%
)))*'4').&/0)E'*.<%9*)'-*)F'(%9==%-)A"BB6G!555C1
!
=&#,K ' 0+&: 'B,>,=$ ! 0) ! =&,78 ! <(& ! 8*&(7= ! 0#$ ! <(&+0 ! 6$,& ! ,<0$& ! 8$,0# ! (7:5*8$+ ! ,%%&$:(,45$
,>)*70+!)<!+0,(7(7=?!G)+0!0&$$+!#,'$!+,%&)0!(7!0#$!5)@$&!5)=-!4*0!'$&6!5(005$!')5*>$!(+!,<<$:0$8
0#$!<(&+0!6$,&?!U$,&56!,55!0&$$+!,&$!@$,0#$&!:#$:H$8!8*&(7=!0#$!<(&+0!6$,&-!4*0!'$&6!5(005$!')5*>$
(+!,<<$:0$8?![))84)&$&!,00,:H+!,&$!:)>>)7?
# # # #
U$,&56!,55!0&$$+!@(55!#,'$!+,%&)0!,0!$78!)<!6$,&!0@)-!4*0!')5*>$!,<<$:0$8!@(55!+0(55!4$!>(7(>,5
,78!>)+0!:)>>)7!(7!5)@$+0!5)=?!A55!0&$$+!@(55!5(H$56!4$!,00,:H$8!46!@))84)&$&+-!,78!,55!0&$$+
@(55 ! 5(H$56 ! #,'$ ! :&,:H+? ! 2(& ! $7=&,'$& ! O=3'+$&() . *42&#,+1) ! N$D)70$Q ! ,00,:H+ ! @(55 ! 4$ ! '$&6
:)>>)7-!@(0#!YK]!4$(7=!,00,:H$8!,78!%&)8*:(7=!+*::$++<*5!4&))8+!(7!$,+0$&7![,+#(7=0)7
OS,8<($58!,78!G,=$5++$7!IJJ`Q?!A7!)::,+()7,5!0&$$!>,6!<,55?
A0!$78!)<!6$,&!0#&$$-!%$&:$70!:*4(:!<))0!')5*>$!+0,(7$8!(7:&$,+$+-!,78!>)+0!0&$$+!@(55!#,'$
$R0$7+('$!4,&H!+5)*=#(7=?!"&$$!<,55!@(55!5(H$56!+0(55!4$!>(7(>,5?
"#$!>)+0!+(=7(<(:,70!:#,7=$+!<&)>!6$,&!0#&$$!0)!6$,&!<)*&!,&$!0#$!+*4+0,70(,5!(7:&$,+$!(7
8$:,6!,78!+*4+$L*$70!(7:&$,+$!(7!0&$$!<,55?
A0!$78!)<!6$,&!<('$-!0&$$!4&$,H,=$!(+!:)>>)7!8*$!0)!8$:,6?!30,(7(7=!@(55!8$:&$,+$!(7!,!5,&=$
%$&:$70,=$!)<!0&$$+!4$:,*+$!0#$!+0,(7$8!@))8!@(55!7)@!4$!8$:,6$8?!A55!0&$$+!@(55!#,'$!+)>$
5$'$5!)<!8$:,6-!,78!(0!@(55!4$!>)+0!:)>>)7!,78!=&$,0$+0!(7!5)@$+0!5)=?!A55!<,55$7!0&$$+!@(55
5(H$56!4$!IKK]!8$:,6$8?
=6?5.'@A6!
.#1#-" 571B"&'/0'C"#&4'#0$"&'0+&"9*+88
D E F G H
I'(7B+)'J/871"'4$#+,"K'''''''''' IK?J J PP ZY J?\
I'(7B+)'J/871"'K")#C"K K?_ P?_ T?T IY?` ZJ?`
I'(7B+)'J/8L'MN)&#)*4 h\! hIK! \P?\ _J?T ZK?_
?,,7#8'0#88'K/M,'&#$" K I?Z] I?Z] IK?_] PI?`]
!!"#$%&'(%)*+,)&'-(%*).&/0)"H163)4/)"21I3
!!!")7'4')'&%)8)4/4'9):;+<:)$/9;0%)9/==).&/0)>/?%99)'-*)@',<99)A"BB6CD)/4,%&?<=%
)))))*'4').&/0)E'*.<%9*)'-*)F'(%9==%-)A"BB6G!555C1
27B#83+,"'0+&:!U$,&56!,55!+*4,5%(7$!<(&!(+!+0,(7$8!8*&(7=!0#$!<(&+0!6$,&-!4*0!0#$!+0,(7!(+!5(>(0$8
0)!0#$!)*0$&!+,%@))8?!i$&6!5(005$!+,%&)0!>)'$+!(70)!0#$!0&$$-!4*0!7$,&56!,55!0&$$+!@(55!+0,&0!0)
@$,0#$& ! :#$:H? !A00,:H ! 46 !@))84)&$&+ ! (+ ! 5)@- ! ,78 !>)&$ ! :)>>)7 !)7 ! 0&$$+ !@(0# ! 5)@ ! 0)
>)8$&,0$!4*&7!(70$7+(06?
"#$!)756!,%%&$:(,45$!:#,7=$!<&)>!6$,&!)7$!0)!6$,&!0@)!(+!0#$!(7:&$,+$!(7!@$,0#$&!:#$:H(7=-
@#(:#!(7:&$,+$+!,0!,55!%)+(0()7+!@(0#(7!0#$!0&$$+?
"#$!4(==$+0!:#,7=$!<&)>!6$,&!0@)!0)!6$,&!0#&$$!(+!0#$!$R0$7+('$!5)++!)<!4,&H!)7!>)+0!0&$$+?
"#$&$!(+!7)!,%%&$:(,45$!:#,7=$!<&)>!6$,&!0#&$$!0)!6$,&!<)*&?
A0!$78!)<!6$,&!<('$-!0&$$!<,55!@(55!+0(55!4$!7$=5(=(45$?!A55!0&$$+!@(55!#,'$!+0,(7-!4*0!'$&6!+>,55
')5*>$!,<<$:0$8?!A50#)*=#!,!=&$,0!%$&:$70,=$!)<!0&$$+!@(55!#,'$!+)>$!5$'$5!)<!8$:,6-!(0!@(55
,<<$:0 !,!+>,55 !')5*>$!,78!@(55 !4$!:)7<(7$8! 0)! 0#$!4*00? !A55 ! 0&$$+!@(55 !#,'$!8$$%!@$,0#$&
# # # #
:#$:H+-!,78!5$++!0#,7!\K]!)<!0&$$+!>,6!4$!(7<$+0$8!@(0#!(7+$:0+?
2<O?>PA5Q'@A6!
.#1#-" 571B"&'/0'C"#&4'#0$"&'0+&"9*+88
I!!!!!! P!!!!!!! Z!!!!!!! _!!!!! \
I'(7B+)'J/871"'4$#+,"K'''''''''''''' T _?J T?Z T?_ \?\
I'(7B+)'J/871"'K")#C"K K?I hI hI I?Z \?K
I'(7B+)'J/8L'MN)&#)*4 h\! hIK! TY?` T\?P TY?_
?,,7#8'0#88'K/M,'&#$" K K K K K
#!#$%&'(%)*+,)&'-(%*).&/0)""1J3)4/)"H1I3
")7'4')'&%)8)4/4'9):;+<:)$/9;0%)9/==).&/0)>/?%99)'-*)@',<99)A"BB6CD)/4,%&?<=%
)))*'4').&/0)E'*.<%9*)'-*)F'(%9==%-)A"BB6G!555C1
!"4$"&,'8#&)%:!U$,&56!,55!@$+0$&7!5,&:#!(+!+0,(7$8!@(0#(7!0#$!<(&+0!6$,&-!4*0!(0!(+!5(>(0$8!0)!0#$
)*0$& !+,%@))8? !"#$&$! (+ !'$&6 !>(7(>,5 !+,%&)0? !G)+0- ! (< !7)0 !,55 ! 0&$$+- !@(55 !4$!,00,:H$8!46
@))84)&$&+?
A0!6$,&!0@)-!:*4(:!<))0!')5*>$!,<<$:0$8!46!+0,(7!(7:&$,+$+!<&)>!5$++!0#,7!T]!0)!,5>)+0!PI]
OS,8<($58!,78!G,=$5++$7!IJJ`Q?!"&$$+!@(55!+0(55!#,'$!7$=5(=(45$!,>)*70+!)<!+,%&)0?!A55!0&$$+
@(55!5(H$56!:&,:H!,0!>)+0!%)+(0()7+!)7!0#$!4)5$+?!F,&H!@(55!+0(55!#)58!)7!0(=#0?
A0!$78!)<!6$,&!0#&$$-!+,%&)0!@(55!+0(55!4$!7$=5(=(45$?!A55!0&$$+!@(55!5(H$56!:&,:H!,0!>)+0!%)+(0()7+
)7!0#$!4)5$-!,78!=&$,0$&!0#,7!\K]!)<!:*4(:!')5*>$!>,6!4$!,<<$:0$8?!F,&H!5)++!+#)*58!+0(55!4$
7$=5(=(45$?
A0!$78!)<!6$,&!<)*&-!0#$!>)+0!+(=7(<(:,70!:#,7=$!(+!0#$!(7:&$,+$!(7!:*4(:!<))0!')5*>$!,<<$:0$8
46!:&,:H+?!j%!0)!YK]!)<!')5*>$!>,6!4$!,<<$:0$8?
A0!6$,&!<('$-!0&$$!<,55!@(55!+0(55!4$!7$=5(=(45$?!G)+0!)<!0#$!+,%@))8!(7!,55!0&$$+!@(55!4$!+0,(7$8-
,78!0#$&$!>,6!4$!,!0&,:$!)<!+,%&)0?!G)+0-! (< !7)0!,55- ! 0&$$+!@(55 !#,'$!@$,0#$&!:#$:H+!,78
(7<$+0,0()7+!46!@))84)&$&+?!F,&H!5)++!@(55!4$!7$=5(=(45$?
!Q2RQ65'>?6(S!
.#1#-" 571B"&'/0'C"#&4'#0$"&'0+&"9*+88
D''''''' E''''''' F'''''' G''''''' H'''
I'(7B+)'J/871"'4$#+,"K'''''''''''''' \?` PK?J PZ?` PZ?I PI?J
I'(7B+)'J/871"'K")#C"K K?KI K hI K hI
I'(7B+)'J/8L'MN)&#)*4 ! ! \T?P `Y?T YK?Z
?,,7#8'0#88'K/M,'&#$" K K K K K
##$%&'(%)*+,)&'-(%*).&/0)B1B3)4/)"J1K3L))7'4').&/0)E'*.<%9*)'-*!F'(%9==%-)"BB6G!5551
# # # #
>/K-"3/8"'3+,":'A55!0&$$+!@(55!#,'$!+0,(7!,<<$:0(7=!>)+0!)<!0#$!+,%@))8!')5*>$!@(0#(7!0#$
<(&+0!6$,&-!,78!'$&6!5(005$!+,%&)0!@(55!)::*&?!A4)*0!#,5<!)<!0&$$+!@(55!:&,:H-!4*0!:&,:H+!@(55!5(H$56
4$!:)7<(7$8!0)!5)@$+0!5)=?![))84)&$&!,00,:H+!@(55!5(H$56!4$!5)@?
"#$!)756!,%%&$:(,45$!:#,7=$!<&)>!6$,&!)7$!0)!6$,&!0@)!(+!0#$!(7:&$,+$!(7!:&,:H(7=!,78!0#$
4$=(77(7=!)<!0&$$!<,55?!A55!0&$$+!@(55!5(H$56!#,'$!:&,:H+?!G,d)&(06!)<!0&$$+!>,6!4$!,00,:H$8!46
@))84)&$&+-!4*0!,0!,!5)@!(70$7+(06!OS,8<($58!,78!G,=$5++$7!IJJ`Q?
"#$!)756!7)0$@)&0#6!:#,7=$!<&)>!6$,&!0@)!0)!6$,&!0#&$$!(+!0#,0!4,&H!5)++!<&)>!4,+$+!)<!0&$$+
>,6!4$:)>$!:)>>)7?![$,0#$&!:#$:H(7=!>,6!,<<$:0!)'$&!TK]!)<!:*4(:!<))0!')5*>$?
"#$&$!(+!'$&6!5(005$!:#,7=$!<&)>!6$,&!0#&$$!0)!6$,&!<)*&?
i$&6!<$@!0&$$+!@(55!<,55!)'$&!(7!\!6$,&+?!A55!0&$$+!@(55!#,'$!+0,(7!,<<$:0(7=!>)+0!)<!0#$!+,%@))8?
"#$&$!@(55!4$!'$&6!5(005$!+,%&)0-!,78!@#,0!(+!0#$&$!@(55!4$!>,(756!(7!5)@$+0!5)=?!A55!0&$$+!@(55
5(H$56!#,'$!@$,0#$&!:#$:H+?!F,&H!5)++!,0!4,+$!)<!0&$$+!@(55!4$!:)>>)7?
f0#$&!+0*8($+!(78(:,0$!0#,0!5)8=$%)5$!%(7$!0&$$!<,55!>,6!4$!7$,&56!\K]!@(0#(7!<('$!6$,&+!,<0$&
<(&$-!@(0#!>)+0!0&$$!<,55(7=!)::*&&(7=!(7!+>,55$&!8(,>$0$&+!ON6)7+!IJ``Q?
>;.=QP;>Q'PA5Q!
.#1#-" 571B"&'/0'C"#&4'#0$"&'0+&"9*+88
D'''''''' E'''''''' F''''''' G''''''' H'''''
I'(7B+)'J/871"'4$#+,"K''''''''''' ZT?P _I?Z \Z?Y _J?T _`?P
I'(7B+)'J/871"'K")#C"K K?KI hI hI hI hI
I'(7B+)'J/8L'MN)&#)*4 ! ! TP?_ T\?P T_?Y
?,,7#8'0#88'K/M,'&#$" K P?\] K K K
##$%&'(%)*+,)&'-(%*).&/0)I1K3)4/)"K1K3L)7'4').&/0)E'*.<%9*)'-*)F'(%9==%-)"BB6G!5551
P/,K"&/4#'3+,"E!U$,&56!,55!+,%@))8!(+!+0,(7$8!,0!$78!)<!6$,&!)7$?!i$&6!5(005$!+,%&)0!@(55!4$
%&$+$70 ! ,78 ! '$&6 ! <$@ ! 0&$$+ ! @(55 ! #,'$ ! :&,:H+?! ! G,d)&(06 ! )< ! 0&$$+ ! @(55 ! 4$ ! ,00,:H$8 ! 46
@))84)&$&+?
A0!$78!)<!6$,&!0@)-!%)*:#!<*7=*+!<&*(0(7=!4)8($+!@(55!4$!:)>>)7?!U$,&56!,55!+,%@))8!(7!,55
0&$$+!7)@!+0,(7$8-!,78!8$:,6!@(55!+0,&0!(7!>,76!0&$$+?!A4)*0!#,5<!)<!0&$$+!:,7!4$!$R%$:0$8!0)
:&,:H-!,78!,55!0&$$+!@(55!5(H$56!4$!,00,:H$8!46!@))84)&$&+?
A0!$78!)<!6$,&!0#&$$-!+0,(7(7=!@(55!4$!,0!(0+!%$,H-!,<<$:0(7=!)'$&!`\]!)<!:*4(:!<))0!')5*>$
OS,8<($58!,78!G,=$5++$7!IJJYQ?!"&$$+!4$=(7!0)!<,55!8*$!0)!8$:,6!(7!5)@$+0!5)=?!F,&H!(+!+0(55
>)+056!&$0,(7$8?
"&$$!<,55!(7:&$,+$+!+*4+0,70(,556!<&)>!6$,&!0#&$$!0)!6$,&!<)*&?!"&$$+!0$78!0)!4&$,H!)<<!:5)+$!0)
0#$!=&)*78!@#$&$!8$:,6!(+!=&$,0$+0?!F,&H!+5)*=#(7=!(+!+0(55!>(7(>,5?
U$,&56!#,5<!)<!0#$!0&$$+!>,6!4&$,H!:5)+$!0)!0#$!=&)*78!4$0@$$7!6$,&+!_!,78!\?!G)+0!0&$$+
# # # #
@(55!#,'$!$R0$7+('$!8$:,6-!4*0!')5*>$!8$:,6$8!>,6!4$!#(=#56!',&(,45$?!A55!0&$$+!@(55!5(H$56
#,'$!@$,0#$&!:#$:H+!,78!@))84)&$&+?!F,&H!5)++!@(55!+0(55!4$!7$=5(=(45$?
f0#$&!+0*8($+!(78(:,0$!+(>(5,&!<,55!&,0$+!<)&!%)78$&)+,!%(7$!OS,&&(7=0)7!IJJTQ?!3$:)78!=&)@0#
%)78$&)+, ! %(7$ ! 8$:,6+ ! '$&6 ! &,%(856 ! 7$,& ! 0#$ ! =&)*78 ! ,78 ! &$,8(56 ! 4&$,H+ ! )<<? ! "#$&$ ! (+
$'(8$7:$!0#,0!%)78$&)+,!%(7$!@(0#!&$+(7!#,&8$7$8!4,+$+-!5(H$!0#)+$!<)*78!)7!)58!=&)@0#
%)78$&)+,!%(7$-!>,6!+0,78!<)&!>,76!6$,&+!,<0$&!4$(7=!H(55$8!OC$$7$!IJ\\Q?
P;5.Q6;2?'PA5Q!
.#1#-" 571B"&'/0'C"#&4'#0$"&'0+&"9*+88
D''''''' E''''''' F''''''' G''''''' H'''''
I'(7B+)'J/871"'4$#+,"K''''''''''''' P_?Z _Y?` `\?_ \J?Z I`?P
I'(7B+)'J/871"'K")#C"K K?P _?P Z?_ PK `T
I'(7B+)'J/8L'MN)&#)*4 hP! hIK! ZK?K _Z?P I`?Y
?,,7#8'0#88'K/M,'&#$" K K T?`] PK] \Z]
#!#$%&'(%)*+,)&'-(%*).&/0)"H1I3)4/)"K1B31
")7'4')'&%)8)4/4'9):;+<:)$/9;0%)9/==).&/0)>/?%99)'-*)@',<99)A"BB6CD)/4,%&?<=%
)))*'4').&/0)E'*.<%9*)'-*)F'(%9==%-)A"BB6G!555C1
!"#$%&'""()*+,-$. ( 97 ! 6$,& !)7$- !,55 ! 0&$$+ !@(55 ! #,'$ !+)>$!+0,(7- !>)+0 !,++):(,0$8 !@(0#
,>4&)+(,!4$$05$!,00,:H+?!U$=5(=(45$!+,%&)0!@(55!)::*&-!,78!>,d)&(06!)<!0&$$+!@(55!#,'$!:&,:H+
,78!,>4&)+(,!4$$05$!,00,:H+?
A0!$78!)<!6$,&!0@)-!+,%&)0!@(55!4$!:)>>)7-!4*0!')5*>$!,<<$:0$8!@(55!4$!>(7(>,5!,78!5(>(0$8!0)
0#$!5)@$+0!5)=?!A55!0&$$+!@(55!:&,:H-!,78!5)@!(70$7+(06!@))84)&$&!,00,:H+!>,6!4$!:)>>)7?
A>4&)+(,!4$$05$!,00,:H+!:)>>)7!,0!>(84)5$?!A7!)::,+()7,5!0&$$!>,6!<,55?
A0!$78!)<!6$,&!0#&$$-!+,%&)0!')5*>$!@(55 !+0(55 !4$!>(7(>,5?!"&$$!<,55!>,6!)::*&!8*&(7=!6$,&
0#&$$-!4*0!@(55!5(H$56!4$!'$&6!5)@?!D&,:H+!>,6!4$=(7!0)!,<<$:0!,5>)+0!#,5<!)<!:*4(:!<))0!')5*>$?
G*:#!4,&H!@(55!+5)*=#-!$+%$:(,556!<&)>!5)@$&!4)5$?
i$&6!<$@!0&$$+!@(55!<,55!)&!4&$,H!)'$&!\!6$,&+?!A55!0&$$+!@(55!#,'$!+,%!+0,(7-!>)+056!,++):(,0$8
@(0#!,>4&)+(,!4$$05$+?!A+!>*:#!,+!#,5<!)<!0#$!0&$$+!@(55 !#,'$!+,%&)0-!4*0! (0 !@(55 ! 5(H$56!4$
:)7<(7$8!0)!0#$!4)00)>!5)=!,78!,++):(,0$8!@(0#!:&,:H+?!"#$!%$&:$70!')5*>$!8$:,6$8!@(55!4$
'$&6!5)@?!A55!0&$$+!@(55!5(H$56!#,'$!@$,0#$&!:#$:H+?![))84)&$&+!,78!,>4&)+(,!4$$05$+!@(55!4$
:)>>)7?!A>4&)+(,!4$$05$!=,55$&($+!>,6!4$!>)+0!<&$L*$70!,0!>(84)5$?!G)+0!0&$$+!@(55!5)+$
>)+0!)<!0#$(&!4,&H-!>)+056!(7!0#$!5)@$&!4)5$?
f0#$&!+0*8($+!(78(:,0$!+0,78(7=!+%&*:$!0&$$+!8$0$&()&,0$!'$&6!+5)@56-!,78!+7,=+!>,6!+0,78
(70,:0!<)&!8$:,8$+!OG($5H$!IJ\KQ?
# # # #
Q5=Q>T?55'2P6<(Q!
.#1#-" 571B"&'/0'C"#&4'#0$"&'0+&"9*+88
D''''''' E'''''''' F'''''''' G'''''''' H'''''
I'(7B+)'J/871"'4$#+,"K''''''''''' IP?J PK?_ IJ?Z PZ?\ ZK?`
I'(7B+)'J/871"'K")#C"K hI hI hI hI T?_
I'(7B+)'J/8L'MN)&#)*4 ! ! __?Y \Z?_ \`?I
?,,7#8'0#88'K/M,'&#$" K I?Z] I?`] P?T] K!!!
#)#$%&'(%)*+,)&'-(%*).&/0)"J153)4/)"B1"3L))7'4').&/0)E'*.<%9*)'-*)F'(%9==%-)"BB6G!5551
&#55(4/
A55!<(&$1H(55$8!0&$$+!$R%$&($7:$!+)>$!5$'$5!)<!8$0$&()&,0()7!,<0$&!<('$!6$,&+?![))84)&$&+!,&$
0#$!%&(>,&6!(7+$:0!,00,:H(7=!8$,8!0&$$+-!@(0#!,00,:H+!4$=(77(7=!@(0#(7!0#$!<(&+0!6$,&?!F6!0#$
$78!)<!0#$!+$:)78!6$,&-!>)+0!)<!0#$!+,%@))8!(7!0&$$+!)<!,55!+%$:($+!@(55!4$!+0,(7$8?!G,76
0&$$+!+0,&0!:&,:H(7=!(7!0#$!<(&+0!6$,&-!@(0#!+*4,5%(7$!<(&!:&,:H(7=!0#$!>)+0!(7!6$,&!)7$?!B$:,6!(+
'(&0*,556!7)7$R(+0$70!(7!0#$!<(&+0!6$,&-!4*0!4$:)>$+!:)>>)7!(7!0#$!+$:)78!6$,&-!@(0#!>(7(>,5
')5*>$!,<<$:0$8?!97!=$7$&,5-!+$:)78!=&)@0#!%)78$&)+,!%(7$!@(55!#,'$!0#$!>)+0!4&$,H+!,78
<,55+!)'$&!0#$!<(&+0!<('$!6$,&!%$&()8?!c&,78!<(&!@(55!,5+)!$R%$&($7:$!+*4+0,70(,5!4&$,H,=$!,78
<,55?!97!=$7$&,5-!0#$&$!@(55!4$!5)@!5$'$5+!)<!8$:,6!(7!@$+0$&7!5,&:#-!+*4,5%(7$!<(&-!,78
g7=$5>,77!+%&*:$!8*$!0)!#(=#!&,0$+!)<!:&,:H(7=!,78!8&6(7=!)*0?!97!,55!0&$$+-!8$:,6!@(55!4$
>)+0!:)>>)7!(7!0#$!5)@$+0!5)=!@#$&$!>)(+0*&$!(+!&$0,(7$8?
6)0'%23%1$3$4$*.$0
F)&8$7-!e?S?W!G:D5,&H-!G?!IJ`K?!F()5)=6!)<!"#$%&'%'#().*'+*,&()!O/$:HQ!3#$,&!O>;,#13,+4)
%'+$%'#,34,4Q!(7!+)*0#@$+0$&7!F&(0(+#!D)5*>4(,E!B(+0&(4*0()7-!#)+0!+%$:($+-!,78!&$5,0()7+#(%
@(0#!+*4:)&0(:,5!(7+$:0+?!3bg393!ZE!I_\1I\_?
D,+0$55)-!e?B?W!3#,@-!D?c?W!2*&7(++-!G?G?!IJ`T?!9+)5,0()7!)<!"#$%&'%'#().*'+*,&()!,78!/'04)
%1213'+,!<&)>!942:#'3&'2().%)4(:'&)(;,4?!/#60)%,0#)5)=6!TTEI_ZI1I_Z_?
c&,#,>-!B?/?!!IJTP?!!![#,0!(+!H7)@7!,4)*0!8(+$,+$!%)0$70(,5!)<!@(7810#&)@7!0(>4$&W!A
+*>>,&6!&$%)&0?!!/)&05,78-!fVE!j?3?!B$%,&0>$70!)<!A=&(:*50*&$-!2)&$+0!3$&'(:$-!/,:(<(:
U)&0#@$+0!V$=()7?!Y!%?
S,8<($58-!e?3?W!G,=$5++$7-!V?[?!IJJT?![))8!:#,7=$+!(7!<(&$1H(55$8!$,+0$&7![,+#(7=0)7!0&$$
+%$:($+1!<(&+0!6$,&!%&)=&$++!&$%)&0?![$7,0:#$$-![AE!j?3?!B$%,&0>$70!)<!A=&(:*50*&$-!2)&$+0
3$&'(:$-![$7,0:#$$!U,0()7,5!2)&$+0-![$7,0:#$$!3$&'(:$!D$70$&?!P\!%?
111111111111IJJ`?![))8!:#,7=$+!(7!<(&$1H(55$8!$,+0$&7![,+#(7=0)7!0&$$!+%$:($+1!+$:)78!6$,&
%&)=&$++!&$%)&0?![$7,0:#$$-![AE!j?3?!B$%,&0>$70!)<!A=&(:*50*&$-!2)&$+0!3$&'(:$-
[$7,0:#$$!U,0()7,5!2)&$+0-![$7,0:#$$!3$&'(:$!D$70$&?!Z\!%?
111111111111IJJY?![))8!:#,7=$+!(7!<(&$1H(55$8!$,+0$&7![,+#(7=0)7!0&$$!+%$:($+1!0#(&8!6$,&
# # # #
%&)=&$++!&$%)&0?![$7,0:#$$-![AE!j?3?!B$%,&0>$70!)<!A=&(:*50*&$-!2)&$+0!3$&'(:$-
[$7,0:#$$!U,0()7,5!2)&$+0-![$7,0:#$$!3$&'(:$!D$70$&?!Z`!%?
111111111111IJJJ?![))8!:#,7=$+!(7!<(&$1H(55$8!$,+0$&7![,+#(7=0)7!0&$$!+%$:($+1!<)*&0#!6$,&
%&)=&$++!&$%)&0?![$7,0:#$$-![AE!j?3?!B$%,&0>$70!)<!A=&(:*50*&$-!2)&$+0!3$&'(:$-
[$7,0:#$$!U,0()7,5!2)&$+0-![$7,0:#$$!3$&'(:$!D$70$&?!Z\!%?
111111111111PKKK?![))8!:#,7=$+!(7!<(&$1H(55$8!$,+0$&7![,+#(7=0)7!0&$$!+%$:($+1!<(<0#!6$,&
%&)=&$++!&$%)&0?![$7,0:#$$-![AE!j?3?!B$%,&0>$70!)<!A=&(:*50*&$-!2)&$+0!3$&'(:$-
[$7,0:#$$!U,0()7,5!2)&$+0-![$7,0:#$$!3$&'(:$!D$70$&?!Z_!%?
S,&&(7=0)7-!G?c?!IJJT?!2,55!&,0$+!)<!%&$+:&(4$8!<(&$1H(55$8!%)78$&)+,!%(7$?!9U"1V/1_YJ?
f=8$7-!j"E!j?3?!B$%,&0>$70!)<!A=&(:*50*&$-!!2)&$+0!3$&'(:$-!970$&>)*70,(7!2)&$+0!,78
V,7=$!gR%$&(>$70!30,0()7!`!%?
S,&&(7=0)7-!"?D?!IJJZ?!F()5)=6!,78!0,R)7)>6!)<!<*7=(!,++):(,0$8!@(0#!4,&H!4$$05$+?!9UE
3:#)@,50$&-!"?B?W!2(5(%-!c?G?-!$8+?!F$$05$1/,0#)=$7!970$&,:0()7+!(7!D)7(<$&
2)&$+0+?!A:,8$>(:!/&$++E!Z`1_P?
C$$7-!2?/?!IJ\\?!"#$!&,0$!)<!7,0*&,5!<,55(7=!)<!4$$05$1H(55$8!%)78$&)+,!%(7$!+7,=+?!!e)*&7,5!)<
2)&$+0&6!\ZE!`PK1`P_?
C(>>$6-!e?[?!IJ\\?!V,0$!)<!8$0$&()&,0()7!)<!<(&$1H(55$8!0(>4$&!(7!D,5(<)&7(,?!D(&:*5,&!U)?!JTP?
[,+#(7=0)7-!BDE!j?3?!B$%,&0>$70!)<!A=&(:*50*&$?!PP!%?
C(>>$6-!e?[?W!2*&7(++-!V?N?!IJ_Z?!B$0$&()&,0()7!)<!<(&$1H(55$8!B)*=5,+1<(&?!"$:#?!F*55!Y\I?
[,+#(7=0)7-!BDE!j?3?!B$%,&0>$70!)<!A=&(:*50*&$?!TI!%?
N)@$55-!g?D?W!D,#(55-!e?G?!IJJT?!B$0$&()&,0()7!)<!<(&$1H(55$8!0(>4$&!(7!+)*0#$&7!f&$=)7!,78
7)&0#$&7!D,5(<)&7(,?![$+0$&7!e)*&7,5!)<!A%%5($8!2)&$+0&6!IIE!IP\1IZI?
N)@$55-!g?D?W![(55(0+-!3?A?W!C&,#>$&-!V?N?!IJJP?!B$0$&()&,0()7!)<!<(&$1H(55$8!,78!<(&$18,>,=$8
0(>4$&!(7!0#$![$+0$&7!j7(0$8!30,0$+?!c$7?!"$:#?!V%0?!/U[1PJP?!/)&05,78-!fVE!j?3?
B$%,&0>$70!)<!A=&(:*50*&$-!2)&$+0!3$&'(:$-!/,:(<(:!U)&0#@$+0!2)&$+0!,78!V,7=$!gR%$&(>$70
30,0()7?!P`!%?
N6)7-!N?e?!IJ``?!A00&(0()7!)<!5)8=$%)5$!%(7$!+7,=+!)7!0#$!+5$$%(7=!:#(58!4*&7-!G"?!V$+$,&:#
U)0$!9U"1PIJ?!f=8$7-!j"E!j?3?!B$%,&0>$70!)<!A=&(:*50*&$-!2)&$+0!3$&'(:$-!970$&>)*70,(7
2)&$+0!,78!V,7=$!gR%$&(>$70!30,0()7?!_!%?
G($5H$-!e?N?!IJ\K?!V,0$!)<!8$0$&()&,0()7!)<!4$$05$1H(55$8!g7=$5>,77!+%&*:$?!e)*&7,5!)<
2)&$+0&6?!B$:$>4$&E!YYP1YYY?
/,7+#(7-!A?e?W!8$!X$$*@-!D?!IJYK?!"$R04))H!)<![))8!"$:#7)5)=6W!30&*:0*&$-!(8$70(<(:,0()7-
%&)%$&0($+-!,78!*+$+!)<!0#$!:)>>$&:(,5!@))8+!)<!0#$!j7(0$8!30,0$+!,78!D,7,8,?!_!"!g8(0()7?
G:c&,@1S(55!F))H!D)?-!97:?!U$@!b)&H?!Z`_1Z`T?
# # # #
"#)>,+?!c?/?W!D&,(=-!S?G?!IJ\Y?!B$0$&()&,0()7!46!<*7=(!)<!H(55$8!B)*=5,+1<(&!(7!970$&()&!F&(0(+#
D)5*>4(,?!f00,@,-!D,7,8,?E!B$%,&0>$70!)<!A=&(:*50*&$-!3:($7:$!3$&'(:$-!2)&$+0!F()5)=6
B('(+()7?!PK!%?
!"#$%%%%%%%%%&#'(
!
# # # #
!%%%%%%%%%%%
!
!
!!!"##$%&&#'&$&%!(%)$!(*#)*'#+,*-).#)//(0!)$&/#(+#+!%&12!..&'
0(*!+&%/3##)*#)**($)$&'#4!4.!(-%)567
!
!"#"$%&$'#%&()&*)+%$",-%.."/)'(/)+%$",/'0'1"/)2$""3
!
4&56"7)89:8!"#$%&'(")*(+$,$-.!"/01%*2345,,"6$$7"8$!9":;0!"<&2"=$%7!">?@"A!
B+&"C5%&0(",$''"CD&"($"ED%;"5'"'&,C$F"F$%&"(+*;"GH"$I"(+&"-%$''"J$,DF&!":;'&0(
5;I&'(*(5$;"*;C"E,D&3'(*5;5;-"$I"'*A2$$C"E&-5;"(+&"I5%'(".&*%"I$,,$25;-"I5%&!""KI(&%"G
.&*%'9"(+&"'*A2$$C"5'";$",$;-&%"F&%0+*;(*E,&"E&0*D'&"$I"5;'&0("E$%5;-"*;C"C&0*."E.
ID;-59"5;0,DC5;-"!"#$%&'()(*"+,&,)-&."+/'"01%&,2($3()1%"L'.;!"40(*5,'31#&,2($3()1#9
'&&"M8$FF$;"B%&&"N5'&*'&'"$I"6%5(5'+"8$,DFE5*O9"PQQRS
;'/*%"./7)<=>=?)@'1".33"(7)A=B=)899:=)T$$C"0+*;-&'"5;"I5%&375,,&C"&*'(&%;"T*'+5;-($;"(%&&
'A&05&'3"I5%'(".&*%"A%$-%&''"%&A$%(!"T&;*(0+&&9"TKU"V!W!"N&A*%(F&;("$I"K-%50D,(D%&9"#$%&'(
W&%J50&9"T&;*(0+&&"<*(5$;*,"#$%&'(9"T&;*(0+&&"W&%J50&"8&;(&%!"@>"A!
,,,,,,,,,,,,899C=)T$$C"0+*;-&'"5;"I5%&375,,&C"&*'(&%;"T*'+5;-($;"(%&&"'A&05&'3"'&0$;C".&*%
A%$-%&''"%&A$%(!"T&;*(0+&&9"TKU"V!W!"N&A*%(F&;("$I"K-%50D,(D%&9"#$%&'("W&%J50&9
T&;*(0+&&"<*(5$;*,"#$%&'(9"T&;*(0+&&"W&%J50&"8&;(&%!"G>"A!
,,,,,,,,,,,,899D=)T$$C"0+*;-&'"5;"I5%&375,,&C"&*'(&%;"T*'+5;-($;"(%&&"'A&05&'3"(+5%C".&*%
A%$-%&''"%&A$%(!"T&;*(0+&&9"TKU"V!W!"N&A*%(F&;("$I"K-%50D,(D%&9"#$%&'("W&%J50&9
T&;*(0+&&"<*(5$;*,"#$%&'(9"T&;*(0+&&"W&%J50&"8&;(&%!"G?"A!
,,,,,,,,,,,,8999=)T$$C"0+*;-&'"5;"I5%&375,,&C"&*'(&%;"T*'+5;-($;"(%&&"'A&05&'3"I$D%(+".&*%
A%$-%&''"%&A$%(!"T&;*(0+&&9"TKU"V!W!"N&A*%(F&;("$I"K-%50D,(D%&9"#$%&'("W&%J50&9
T&;*(0+&&"<*(5$;*,"#$%&'(9"T&;*(0+&&"W&%J50&"8&;(&%!"G>"A!
,,,,,,,,,,,,EFFF=)T$$C"0+*;-&'"5;"I5%&375,,&C"&*'(&%;"T*'+5;-($;"(%&&"'A&05&'3"I5I(+".&*%
A%$-%&''"%&A$%(!"T&;*(0+&&9"TKU"V!W!"N&A*%(F&;("$I"K-%50D,(D%&9"#$%&'("W&%J50&9
T&;*(0+&&"<*(5$;*,"#$%&'(9"T&;*(0+&&"W&%J50&"8&;(&%!"GX"A!
# # # #
B+5'"'&%5&'"$I"%&A$%('"'DFF*%5Y&C"2$$C"0+*;-&'"5;"I5%&375,,&C"(%&&'"5;"&*'(&%;
T*'+5;-($;"*("*;;D*,"5;0%&F&;('"I$%">".&*%'!""B%&&"'A&05&'"'(DC5&C"2&%&"N$D-,*'3I5%9
-%*;C"I5%9"'DE*,A5;&"I5%9"2&'(&%;",*%0+9",$C-&A$,&"A5;&9""A$;C&%$'*"A5;&9"Z"[;-&,F*;;
'A%D0&!""\D("$I"*,,"(+&"'(DC5&'"C$;&"$;"C&(&%5$%*(5$;"$I"I5%&375,,&C"(%&&'9"(+5'"5'"A%$E*E,.
(+&"F$'("*AA,50*E,&"($"(+&"C%.&%"A*%('"$I"2&'(&%;"/$;(*;*"L5;0,DC5;-"/5''$D,*"*;C
65((&%%$$("8$D;(5&'S"*;C"8&;(%*,"*;C"[*'(&%;"/$;(*;*9"E&0*D'&"$I"(+&"'5F5,*%5(."5;
0,5F*(&"*;C"(%&&"'A&05&'!
G"("$'.)&H3"$I'#%&(3)'(/)J&(6.K3%&(3=""K,,"I5%&375,,&C"(%&&'"&]A&%5&;0&C"'$F&",&J&,
$I"C&(&%5$%*(5$;"*I(&%">".&*%'9"25(+"*,,"(%&&'"+*J5;-"E&&;"*II&0(&C"E."ID;-59"5;'&0('9"*;C
*E5$(50"*-&;('!""T$$CE$%&%'"2&%&"(+&"A%5F*%."5;'&0("*((*075;-"(+&"C&*C"(%&&'9"*;C"(+&
*((*07'"E&-*;"25(+5;"(+&"I5%'(".&*%!""6."(+&"&;C"$I"(+&"'&0$;C".&*%9"F$'("$I"(+&"'*A2$$C
5;"(%&&'"$I"*,,"'A&05&'"2*'"'(*5;&C!""/*;."(%&&'"'(*%(&C"0%*075;-"5;"(+&"I5%'(".&*%9"25(+
'DE*,A5;&"I5%"'+$25;-"(+&"F$'("0%*07'"5;".&*%"$;&!""N&0*."2*'"J5%(D*,,.";$;&]5'(&;("(+&
I5%'(".&*%9"ED("0$;7'"$I"C&0*."ID;-59"A%5F*%5,."67&8"+8,31%9"2&%&"J&%."0$FF$;"5;"-%*;C
I5%9"N$D-,*'3I5%"*;C"A$;C&%$'*"A5;&"5;".&*%"(2$!"")$;C&%$'*"A5;&"2*'"(+&"'A&05&'"(+*(
+*C"(+&"F$'("E%&*7'"*;C"(%&&"I*,,'9"25(+"-%*;C"I5%"*,'$"&]A&%5&;05;-"'DE'(*;(5*,
E%&*7*-&!""B+&"%*(&"$I"E%&*7*-&"5;"N$D-,*'3I5%"5;0%&*'&C"'DE'(*;(5*,,."E&(2&&;".&*%'
(+%&&"*;C"I$D%!""^$2",&J&,'"$I"C&0*."5;"2&'(&%;",*%0+9"'DE*,A5;&"I5%9",$C-&A$,&"A5;&9"*;C
[;-&,F*;;"'A%D0&"F*."E&"C5%&0(,."%&,*(&C"($"(+&"+5-+"*F$D;("$I"0%*075;-"(+*(
$00D%%&C!"":("+*'"E&&;"2%5((&;"5;"$(+&%"A,*0&'"(+*("0%*075;-"0*D'&'"2$$C"($"C%."$D(
_D507,."*;C"(+D',.9)ID;-*,"-%$2(+"5'"5;+5E5(&C!":;"(%&&'"25(+"C&0*.9"5("2*'"F$%&"0$FF$;
5;",$2&%",$-'!
J$'6-%(1L""KI(&%"X".&*%'9"(+&"%*;75;-"$I"'A&05&'"I%$F"(+$'&"25(+"(+&"F$'("J$,DF&
*II&0(&C"E."0%*07'"($"(+$'&"25(+"(+&",&*'("2*'"*'"I$,,$2'U"2&'(&%;",*%0+"L`aHS9
,$C-&A$,&"A5;&"LRRHS9""'DE*,A5;&"I5%"LRRHS9"[;-&,F*;;"'A%D0&"L>>HS9"-%*;C"I5%"L>aHS9
A$;C&%$'*"A5;&"LXGHS9"*;C"N$D-,*'3I5%"LGPHS!
M&K6N)*K(1K3=""B+&%&"2*'"*",*%-&"5;0%&*'&"5;"(+&"I%D5(5;-"$I"67&8"+8,31%"E&(2&&;".&*%
$;&"*;C".&*%"(2$!""K,F$'("*,,"$I"(+&"0$;7'"2&%&"I$D;C"$;"N$D-,*'3I5%9"-%*;C"I5%9"*;C
A$;C&%$'*"A5;&!""KI(&%".&*%"G9"RR"A&%0&;("$I"(+&"N$D-,*'3I5%"+*C"0$;7'9"GG"A&%0&;("$I
(+&"-%*;C"I5%9"*;C"X?H"$I"(+&"A$;C&%$'*"A5;&!""b5'5E,&"'*A"%$("2*'";$("*,2*.'"&J5C&;("*(
(+&"A$5;("$I"I%D5(5;-"E$C."A%$CD0(5$;!
!"#$%"&'$'(&$)$*"+,-))#5%'("I%D5(5;-"E$C."$I"%&C"E&,("2*'"I$D;C"5;".&*%"G"$;"*
N$D-,*'3I5%!""K,(+$D-+"(+5'"2*'"(+&"I5%'(".&*%"*"I%D5(5;-"E$C."2*'"I$D;C9"%&C"E&,("5'
(+$D-+("($"E&"(+&"A%&C$F5;*;("0*D'&"$I"(+&"C&0*."(+%$D-+$D("(+&"'(DC."*%&*!""6.".&*%
X9"I%D5(5;-"E$C5&'"$I"!7&'()(*"+,"2&%&"E&0$F5;-"F$%&"0$FF$;"*;C"0$;7'"$I"40(*5,'31#
,2($3()1#"2&%&"I5%'("'&&;!"#%D5(5;-"E$C5&'"$I"E$(+"ID;-5"2&%&"$;,."'&&;"$;"N$D-,*'3I5%!
:;".&*%">9"*"I%D5(5;-"E$C."$I"9+"$"'5/++1#&%$'(,0(1#"2*'"I5%'("'&&;"$;"N$D-,*'3I5%!
>K00'$5)H5)3O"6%"3
!&K1.'3,*%$
! PK0H"$)&*)5"'$3)'*#"$)*%$",-%..
# # # #
! 8))) E))) Q))) R))) S)))
T)JKH%6)I&.K0")3#'%("/ Q))) 9))) EE))) 8:)) 8E))
T)JKH%6)I&.K0")/"6'5"/ F))) E))) S=R))) :=:))) 8:=:)))
WDFF*%."*(".&*%">U
B%&&'"(+*("I&,,"2&%&";$2"PaaH"C&0*.&C!"KD(+$%'";$(50&C",$2&%"J$,DF&"$I"C&0*."5;
,*%-&%9"',$2&%"-%$25;-"(%&&'"$;"(+&"+5-+&'("&,&J*(5$;!"1%&*(&%"(+*;"@>H"$I"(%&&'"E%$7&
E&,$2"0%$2;!"KAA%$]5F*(&,."@>H"$I"(%&&'";$",$;-&%"+*C"'*A"'(*5;"E&0*D'&"'(*5;&C
2$$C";$2"C&0*.&C!":;"(%&&'"25(+"'(*5;9"P@H"0DE50"J$,DF&"*II&0(&C!"K,,"(%&&'"+*C"'$F&
,&J&,"$I"C&0*.!"N&0*."-%&*(&'("5;",$2&%"A$%(5$;"$I"'(&F'!"K,,"(%&&'"+*C"0%*07'9",$0*(5$;
$I"F$'("0%*07'"*;C"C&&A&'("0%*07'"2*'"F5CE$,&!"K,,"+*C"E&&;"*((*07&C"E."2$$CE$%&%'!
B+&"E*%7"2*'"F$'(,."'(5,,"%&(*5;&C!
G$'(/)*%$
! PK0H"$)&*)5"'$3)'*#"$)*%$",-%...
! 8))) E))) Q))) R))) S)))
T)JKH%6)I&.K0")3#'%("/ 8E))) 9))) EE))) QD))) 9=S)))
T)JKH%6)I&.K0")/"6'5"/ F=R))) E=R))) :=:))) 8D=C))) Q9=C)))
WDFF*%."*(".&*%">U
<*(D%*,"E%&*7*-&"2*'"0$FF$;"CD&"($"C&0*.!"B+5%(.3I5J&"A&%0&;("$I"(%&&'"C5C";$("+*J&
'(*5;9"E&0*D'&"(+&"'(*5;&C"2$$C"2*'";$2"C&0*.&C!"K,,"(%&&'"+*C"C&0*.9"*;C"5("2*'
F$'("0$FF$;"*;C"-%&*(&'("5;",$2&'(",$-!"K,,"I*,,&;"(%&&'"2&%&"PaaH"C&0*.&C!"K,,"(%&&'
+*C"E&&;"*((*07&C"E."2$$CE$%&%'9"*;C"*,,"(%&&'"+*C"2&*(+&%"0+&075;-"LF$'("+*AA&;&C
E.".&*%"@S!"/$'("(%&&'"+*C"&](&;'5J&"E*%7"',$D-+5;-!
>KH'.O%(")*%$
! PK0H"$)&*)5"'$3)'*#"$)*%$",-%..
! 8))) E))) Q))) R))) S)))
T)JKH%6)I&.K0")3#'%("/ :))) R=9))) :=Q))) :=R))) S=S)))
T)JKH%6)I&.K0")/"6'5"/ F=8))) U8))) U8))) 8=Q))) S=F)))
WDFF*%."*(".&*%">U
B+&%&"2*'";$";*(D%*,"I*,,"$J&%"(+&"I5J&".&*%'!"K,,"(%&&'"+*C"'(*5;9"ED("J&%."'F*,,"J$,DF&
*II&0(&C!">"I"(#5,*%I")O"$6"(#)&*)#$""3)N'/)/"6'57)'**"6#%(1)')30'..)I&.K0")'(/
6&(*%("/)#&)#N")HK##!"K,,"(%&&'"+*C"C&&A"2&*(+&%"0+&07'9"*;C",&''"(+*;">aH"$I"(%&&'
2&%&"5;I&'(&C"25(+"5;'&0('!
B"3#"$().'$6N
! PK0H"$)&*)5"'$3)'*#"$)*%$",-%..
# # # #
! 8))) E))) Q))) R))) S)))
T)JKH%6)I&.K0")3#'%("/ S=C))) EF=9))) EQ=C))) EQ=8))) E8=9)))
T)JKH%6)I&.K0")/"6'5"/ a!aP"))) F))) U8))) F))) U8)))
WDFF*%."*(".&*%">U
<$"(%&&'"I&,,"$J&%">".&*%'!"/$'("$I"(+&"'*A2$$C"5;"*,,"(%&&'"2*'"'(*5;&C9"*;C"(+&%&"2*'
$;,."*"(%*0&"$I"'*A"%$(!"K,,"(%&&'"+*C"2&*(+&%"0+&07'"*II&0(5;-"`aH"$I"(+&"J$,DF&9"*;C
*,,"(%&&'"2&%&"5;I&'(&C"E."2$$CE$%&%'!"B+&%&"2*'"*,F$'(";$"E*%7",$''!
V&/1"O&.")O%("
! PK0H"$)&*)5"'$3)'*#"$)*%$",-%..
! 8))) E))) Q))) R))) S)))
T)JKH%6)I&.K0")3#'%("/ Q:=E))) R8=Q))) SQ=D))) R9=:))) RC=E)))
T)JKH%6)I&.K0")/"6'5"/ F=F8))) U8))) U8))) U8))) U8)))
WDFF*%."*(".&*%">U
B2$"(%&&'"I&,,"$J&%"5;"(+&">".&*%'9"E$(+"$00D%%&C"5;".&*%"@!"K,,"(%&&'"+*C"'(*5;"*II&0(5;-
F$'("$I"(+&"'*A2$$C!"2N"$")W'3)I"$5).%##.")3'O)$&#7)'(/)WN'#)W'3)#N"$")W'3)0'%(.5
%().&W"3#).&1!"K,,"(%&&'"+*C"2&*(+&%"0+&07'9"*;C"*,,"+*C"E$%&%'9"ED("5;"'F*,,";DFE&%'!
6*%7",$''"*("E*'&"$I"(%&&'"2*'"0$FF$;!
M&(/"$&3')O%("
! PK0H"$)&*)5"'$3)'*#"$)*%$",-%..
! 8))) E))) Q))) R))) S)))
T)JKH%6)I&.K0")3#'%("/ ER=Q))) RD=C))) CS=R))) S9=Q))) 8C=E)))
T)JKH%6)I&.K0")/"6'5"/ F=E))) R=E))) Q=R))) EF))) C:)))
WDFF*%."*(".&*%">U
<&*%,."+*,I"$I"(+&"(%&&'"LX>HS"E%$7&"0,$'&"($"(+&"-%$D;C"E&(2&&;".&*%'"X"*;C">!"<&*%,.
*,,"'*A2$$C"'(*5;&C!"<5;&(."A&%0&;("$I"(%&&'"+*C"C&0*.9"ED("J$,DF&"C&0*.&C"2*'"+5-+,.
J*%5*E,&9"25(+"*;"*J&%*-&"$I"?RH!"K,,"(%&&'"+*C"2&*(+&%"0+&07'9"*;C"*,,"(%&&'"+*C
E$%&%'!"B+&%&"2*'";$"E*%7",$''!)
X(1".0'(()3O$K6"
! PK0H"$)&*)5"'$3)'*#"$)*%$",-%..
! 8))) E))) Q))) R))) S)))
T)JKH%6)I&.K0")3#'%("/ 8E=9))) EF=R))) 89=Q))) EQ=S))) QF=C)))
T)JKH%6)I&.K0")/"6'5"/ ("1.))) ("1.))) U8))) U8))) :=R)))
WDFF*%."*(".&*%">U
# # # #
b&%."I&2"(%&&'"I&,,"$%"E%$7&"$J&%">".&*%'!"K,,"+*C"'*A"'(*5;9"F$'(,."*''$05*(&C"25(+
*FE%$'5*"E&&(,&'!"KAA%$]5F*(&,."+*,I"$I"(+&"(%&&'"+*C"'*A"%$(9"0$;I5;&C"F$'(,."($"(+&
E$(($F",$-"*;C"*''$05*(&C"25(+"0%*07'!"B+&"A&%0&;("J$,DF&"C&0*.&C"2*'"J&%.",$2
LR!XHS!"K,,"(%&&'"+*C"2&*(+&%"0+&07'!"\;,."$;&"0$;7"L67&8"+8,31%cS"2*'"'&&;"$J&%">
.&*%'"LPaa"(%&&'S!"K,F$'("*,,"(%&&'"+*C"E$%&%'"ED("5;"'F*,,";DFE&%'!"KFE%$'5*"E&&(,&
-*,,&%5&'"2&%&"5;"F$%&"(+*;">aH"$I"(+&"(%&&'9"F$'("I%&_D&;(,."*("F5CE$,&!"/$'("(%&&'
+*C",$'("F$'("$I"(+&5%"E*%79"F$'(,."5;"(+&",$2&%"E$,&!
Y%00"57)<=B=)89SS="d*(&"$I"C&(&%5$%*(5$;"$I"I5%&375,,&C"(5FE&%"5;"8*,5I$%;5*!"85%0D,*%"<$!"QR@!
T*'+5;-($;9"N8U"V!W!"N&A*%(F&;("$I"K-%50D,(D%&!"@@"A!
e5FF&."'(DC5&C"C&(&%5$%*(5$;"%*(&'"$I"2+5(&"I5%9"N$D-,*'3I5%9"'D-*%"A5;&9"A$;C&%$'*"A5;&
*;C"f&II%&."A5;&"I%$F"ED%;&C"*%&*'"5;";$%(+&%;"*;C"0&;(%*,"8*,5I$%;5*!""B+&"*-&"$I"(+&
ED%;'"%*;-&C"I%$F"a"($"P?".&*%'!""/."%&J5&2"25,,"0$J&%"-&;&%*,"I5;C5;-'"*;C"A%&'&;(
'A&05I50"%&'D,('"$;,."I$%"N$D-,*'3I5%9"*;C"A$;C&%$'*"A5;&"E&0*D'&"(+&'&"'A&05&'"$00D%
5;"(+&"<$%(+&%;"d&-5$;!
>#'%(!""e5FF&."I$D;C"E,D&3'(*5;"($"E&"FD0+",&''"$I"*"A%$E,&F"5;"N$D-,*'3I5%"(+*;"5;"(+&
A5;&'g"$D("$I"'5]"ID;-5"0$FF$;,."I$D;C"5;"N$D-,*'3I5%"'*A2$$C9"E,D&3'(*5;5;-"ID;-5"2&%&
(+&",&*'("A%&C$F5;*;(!"":;"A$;C&%$'*"A5;&9"5("2*'"(+&"F$'("A%&C$F5;*;("'*A2$$C
5;+*E5(5;-"ID;-D'!"W5-;5I50*;("A%$A$%(5$;'"$I"N$D-,*'3I5%"'*A2$$C"2&%&";$(",$'("($
E,D&3'(*5;"5;"(+5'"'(DC.!""8$;J&%'&,.9"5;"A$;C&%$'*"A5;&9"*"_D*%(&%"$I"(+&"'*A2$$C
0DE503I$$("J$,DF&"2*'"E,D&3'(*5;&C"*I(&%"$;&".&*%9"*;C";&*%,."PaaH"2*'"E,D&3'(*5;&C
*I(&%"(2$".&*%'!
B&&/)/"6'5="&!"#$%&'()(*"+,"2*'"(+&"F$'("A%$,5I50"C&0*.&%"$I"E$(+"'*A2$$C"*;C
+&*%(2$$C"$I"*,,"(%&&"'A&05&'"'(DC5&C!"."+/'"01%&8"+8,31%&:'.;7&60/'3"'"01%&8"+8,31%;
*;C".7&,2($3()1%"2&%&"(+&"'&0$;C"*;C"(+5%C"F$'("5FA$%(*;("C&0*."ID;-59"ED("2&%&",5F5(&C
($"$;,."C&0*.5;-"'*A2$$C!"!"#$%&"<<(*(),+(%&,)-&."0(,&,+2('$++1*(-,"L'.;!"6$0('"0("'%(%
0(81+"%,"L6&%7!"Z"8D%(5'S"15,E!"Z"d.J*%C&;"3"3"L'&&"0$FF$;"(%&&"C5'&*'&'"$I"6%5(5'+
8$,DFE5*"PQQR"I$%"(+*("*D(+$%5(.S"2&%&"*,'$"I$D;C"C&0*.5;-"(+&"+&*%(2$$C"$I
N$D-,*'3I5%9"ED("2&%&"0$;'5C&%&C"F5;$%!"\E'&%J*(5$;'"5;"(+5'"'(DC."'DAA$%(&C"I5;C5;-'"$I
e5FF&."*;C"#D%;5''"LPQXGS"(+*("(+&"+&*%(2$$C"$I"I*'(3-%$25;-"(%&&'"25(+"25C&"-%$2(+
%5;-'"C&0*.'"I*'(&%"(+*;"',$23-%$25;-"(%&&'"25(+"(5-+("%5;-'!
>#'(/)H$"'-,KO="":;"(+&"I5%'("(2$".&*%'"(+&%&"5'",5((,&"'(*;C"E%&*73DA!""6."(+&"(+5%C".&*%9
(%&&'"Pa3P@"5;0+&'"$I"(+&"'A&05&'"25(+"(+507"'*A2$$C"E&-5;"($"E%&*7"*("-%$D;C",&J&,"*;C
*("J*%5$D'"+&5-+('"*,$;-"(+&"E$,&!""6."(+&"I$D%(+"*;C"I5I(+".&*%9"F*;."$I"(+&"'F*,,
A$;C&%$'*"A5;&"25,,"+*J&"I*,,&;"*;C"&J&;"'$F&",*%-&"(%&&'!""W$F&"'F*,,"N$D-,*'3I5%
*,'$"E&-5;"($"I*,,!""KI(&%"(+&"I5I(+".&*%9"'(*;C"E%&*73DA"*00&,&%*(&'"25(+"A$;C&%$'*"A5;&
E&5;-"$;&"$I"(+&"I5%'("($"C%$A"$D("$I"(+&"C&*C"'(*;C!""B$A'"'(*%("I*,,5;-"$D("$I",*%-&
C5*F&(&%"(%&&'"5;"*E$D("`3Pa".&*%'!"B+&",*'("%&F;*;('"$I"(+&"I5%&375,,&C"'(*;C"*%&",*%-&
C5*F&(&%"'(DE'"$I"N$D-,*'3I5%"*;C"A$;C&%$'*"A5;&9"D;,&''"(+&"'(*;C"5;0,DC&'"*"F$%&
C&0*.3%&'5'(*;("(%&&"'A&05&'9"M'D0+"*'"5;0&;'&30&C*%O"L%&A,*0&"(+5'"25(+"2&'(&%;",*%0+
*;C"%&C0&C*%"I$%"$D%"*%&*ccS!""K("+5-+"&,&J*(5$;'9"E&0*D'&"$I"(+&"A%&J*,&;0&"$I"(+5;
E*%7&C"'A&05&'9"*;C"$;"J&%."C%."'5(&'9"(+&"E%&*73DA"A*((&%;"F*."E&"C5II&%&;("E&0*D'&
# # # #
C&0*."%*(&'"*%&"*%%&'(&C"2+&;"2$$C"C%5&'"$D(!""T+&%&",*07"$I"F$5'(D%&",5F5('"C&0*.9"(+&
,*%-&%9"(+5073E*%7&C"(%&&'"F*."E&"*F$;-"(+&"I5%'("($"C%$A"$D("*;C"(+&"'F*,,&%9
(+5;3E*%7&C"(%&&'"F*."E&"(+&"'D%J5J5;-"%&F;*;('!
!
!"#"$%&$'#%&()H5)>O"6%"3
!&K1.'3,*%$=)B+&"'*A2$$C"2*'"ID,,."C&0*.&C"E."(+&"&;C"$I"(+&"(+5%C).&*%!)4&
'DFF*%5Y&'"(+*("+&*%(2$$C"%*(&"5'"'5F5,*%"($"(+*("I$D;C"E."e5FF&."*;C"#D%;5''"LPQXGS!
65-"C5II&%&;0&"E&(2&&;"e5FF&.h'"8*,5I$%;5*"'(DC."*;C"(+&"PQXG"'(DC."2*'"(+*("(+&%&
2*'"J&%.",5((,&"E,D&"'(*5;"I$D;C"5;"(+&"8*,5I$%;5*"(%&&'!"LA&%+*A'"(+5'"2*'"CD&"($",$2
N$D-3I5%"E&&(,&"A$AD,*(5$;'"5;"(+&"*%&*cccS!""B+&%&I$%&9"5;"(+&"I$,,$25;-"(*E,&9
MC&(&%5$%*(5$;"'A&*7'"($"'*A2$$C"*;C"+&*%(2$$C"C&0*."*;C";$("iD'("C5'0$,$%*(5$;"I%$F
E,D&3'(*5;!""B+&"I$,,$25;-"(*E,&"2*'"AD,,&C"I%$F"#5-!"XK9"A!PG!
!
N64
L5;0+&'S
)&%0&;("0DE503I$$("J$,DF&",$'("E.
;DFE&%"$I".&*%'"*I(&%"ED%;
! P3G".%' X3R".%' ?3Pa".%'
Pa3@a XG3G? R@3>P R`3>?
@P3Ga GG3@? >G3XP >>3X?
GP3Xa @R3@@ Xa3G> X?3Xa
XP3>a @@3PR GX3@Q Xa3GR
>aj P>3P@ @?3@a Xa3GX
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! P".&*% @".&*%' G3X".%' >3R".%'
Pa3@a E,D&"'(*5; >@3X? QP3`@ Q`3QP
@P3Ga E,D&"'(*5; X>3XP ?Q3?G Qa3`R
GP3Xa E,D&"'(*5; Xa3GR ?@3RR `R3`@
XP3>a E,D&"'(*5; `P3G@ R>3>Q `@3??
>aj E,D&"'(*5; G@3@R >`3X? ??3?@!
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